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THE JUSTIFICATION OF THE UNIONISTS. 

THE Unionists, during the past seven years, have had 
plenty of hard things said of them by Mr Gladstone and 
his colleagues. They have been told repeatedly that 
they did a monstrous wrong both to England and to 
Ireland by rejecting the Home Rule Bill of 1886. There 
was an opportunity for blotting out the wrongs of cen- 


turies, and for giving Ireland a stable and good Govern- 

ment without in any way injuring the Constitution of 

the United Kingdom. Yet they threw this opportunity 

away, and condemned a measure which might have 

brought untold blessings on both countries. The justi- 

fication of the Unionists and their acquittal from these 

charges has, however, come at last. Out of Mr Glad- 

stone’s own mouth they have been completely justified 

for the course they took in declaring the Bill of 1886 a 

bad measure, one which could not work, and, therefore, 

one which it was the duty of every patriotic Englishman 

to oppose to the best of his ability. On Monday night the 
Unionist party in the House of Commons had the 
satisfaction of seeing the Prime Minister stand up and 

confess, if not in so many words, yet by implication, most 
clearly and emphatically that he had come to the con- 
clusion that the Bill of 1886 was a bad Bill, and one not 
worthy to pass. That this was the net result of Mr 
Gladstone’s speech is beyond doubt. If Mr Gladstone 
had still believed the old Bill to contain all the virtues 
he asserted it to contain in 1886, and to be a Bill which 
it was treason, not merely to Liberalism, but to patriotism, 
to oppose, he would most assuredly have brought in sub- 
stantially the same measure. That he has ceased to 
regard it as a proof of innate wickedness to reject the 
main provisions of the Bill of 1886, is abundantly proved 
by the fact that he has himself rejected them in the Bill 
which he now says is necessary to political salvation. He 
has acknowledged, that is, that the Unionists were, after all, 
not in the wrong in opposing the first Home Rule measure. 
That the presentation of the new Bill is, ipso facto, a con- 
demnation of the principal provisions of the old Bill may 
be seen from comparison. To begin with, the compli- 
cated arrangements connected with the two orders, and 
for securing the presence of Irish Peers in the Dublin 
Parliament, are entirely abandoned, and instead we get 
an ordinary ‘‘Second Chamber,” elected on a £20 
suffrage. Next, whereas the Irish Members were to be 
excluded in the old Bill, they are now to be retained—at 
least, such is the provision made in the Bill that will be 
presented to the House to-day. In the old Bill the 
Viceroy continued to exist as before. The new plan is 
that he shall be appointed for six years, and assume the 
position of a Colonial Governor, advised by an Executive 
Cabinet. Before, nothing was said as to the clause 
borrowed from the amendment of the United States Con- 
stitution, intended to guard the rights of private persons. 
Now, such a provision is to appear in the Bill. Lastly, 
and most important of all, the Bill of 1886 contained 
an elaborate financial scheme, which Mr Gladstone with 
much unction gave the country to understand was well 
nigh perfect, and which was to be final and permanent, 
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was ever brought by its author before a nation in so 
extraordinary a way. Mr Gladstone suggests—we select 
that word with care—that eighty Members from Ireland, 
being the proportion belonging to her, if we count heads 
only, should sit in the Imperial Parliament, with limited 
voting powers, that they should be Members, in fact, on 
all Imperial questions—for example, a war or the con- 
tinuance of a Government,—and on all Irish questions 
debated at Westminster, but should not be Members 
when any British question is under discussion. Mr 
Gladstone is, however, careful to intimate that he 
makes this suggestion without believing in its practica- 
bility, that he prefers his original plan of exclud- 
ing the Irish Members, that the limitation of voting 
powers will be an ‘indigestible morsel,’’ and that 
he has not an idea in what form this part of 
his scheme will leave the House of Commons. 
We entirely agree with Mr Gladstone on the subject, but 
we venture to say that this is not the proper attitude for 
the Head of Her Majesty’s Government, being absolutely 
inconsistent with the responsibility of Ministers. After 
such a speech they are not responsible for the plan to be 
adopted, the entire burden of statesmanship in the matter 
being thrown upon the House of Commons, which is no 
longer even ‘‘ led,’”’ not to say guided by anyone, but left 
to its own unassisted wisdom. That is not Parliamen- 
tary government as hitherto understood, or, in- 
deed, government at all, an immense but formless 
measure being, as it were, thrown down among the 
governed for them to lick it into shape if theycan. Mr 
Gladstone does not even say, as some weak Ministers 
have said, “This is my plan, but I will defer to the 
opinion of the representatives.’ He says plainly, ‘‘ This 
is not my plan, but if the representatives are obstinate, I 
will accept one at their hands.” Thatis, infact, he upon 
a crucial proposal abdicates the first function of any 
Government, and asks to be guided instead of himself 
guiding. 

We agree, as we have said, with Mr Gladstone, and 
mainly for this reason, that no limitation or division of 
voting powers is under the British Constitution possible. 
The very object of retaining the Irish Members is to 
enable them to influence Imperial action, and, therefore, 
to justify the Imperial Parliament in legislating for 

absolutely unacceptable to the various sections of the Treland. But the first of all Imperial actions is the 
Gladstonian and Nationalist parties. When this feat Pee a pin ee ey _ pene 
had been performed, the most glaring of the contradictions of the — and upon all these _ Trish Members im 
and inconsistencies were by hook or crook got rid of, and = _ as ‘dapat er) a rene ify the ep the 
the Bill knocked into some sort of shape. A measure eS a nd ps ine Govcenmnant comeees st ot 
1 put together on these lines cannot possibly work. Is com if, a ee aattonintinent Ueitete ee — 
: || Ireland to be left like a colony to govern herself just as | 79 _ f. Suppose ’ 1¢ British Government, for example, 
| || she pleases, or is she to be in the position of a State of the a oo eageens a onk in handthe Disestablishment of the 
American Union or a Swiss Canton; or, again, is her Engiish Church. Clearly the eighty Irishmen could not 
Parliament to be under the strict supervision of the vote on that. But if they are at variance with the 
Imperial Parliament, her delegated powers of legis- Government, say, about a guarantee for an Irish loan,. 
lation being subject to amendment, restriction, or they have onfy to warn the aeheumtors of tee Chen; on 
withdrawal? These are all questions that arise on Imperial question, say, policy in Egypt, or an addition 
the Bill, but they are questions that no man can to the Army - at once tabled, and hey, presto ! the Dis- 
answer. The new Constitution devised for Ireland est ablishing Government has vanished into ae and 
and for Great Britain has, then, not only no finality in Disestablishment with it. Not only would the Irish be 
it, but no logical coherence. It is made up of the the usual arbiters in the last resort of British policy, 
shreds and patches of Parliamentary phrases, and not a without being responsible for It, but they would prac- 
political organism capable of life. If Mr Gladstone | tic@lly make government itself impossible, for the 
wants to passa measure which, whether good or ill, Government would never know when it had a majority 
needed or not needed, shall have life and vigour in it, he Domine ot Hot. Tt might = all the stages of a Bill 
must decide definitely between the various and conflicting and then be defeated on the third reading, or declare a \ 
principles of construction which appear in his Bill. war with the consent of the Houses and then be |} 
t Colonial Home Rule, Federalism, and delegation of refused supplies. This one power of | itself would 
limited legislative functions, though not desirable, are ne es rae aes pone eee Aide yo Malena 
each possible. Mr Gladstone’s amalgam of them all is | 7° t supported by a steady majority of more than 
not possible, and the more his Bill is considered by men eighty, and might be used by them for any end what- 
of reason and intelligence, the more strongly this con- | °Y°?. not bad enough to secure a fusion of the British 
clusion will become apparent. parties, that is, in fact, the extinction, pro tem., of 
government by party. To suppose that the Irish would 
not use the power is to suppose them neither states- 
men, nor patriots, nor politicians. They would always 
think it their duty touse it when ‘the interests of Ire- 
land” were concerned, and sometimes would be justified 
in so thinking. They themselves say they will use the F 
power whenever Great Britain interferes with Ireland, 
and will thus make Ireland virtually independent, and 






























































Now all those wonderful arrangements for the Receiver- 
General, ‘the neck of the bottle,” and what not, have 
passed away like a dream, and instead we have a plan 
contrived on a totally different basis—a plan which by 
implication condemns the previous system root and 
branch. Such are some of the most essential points of 
difference between the two Bills. Surely the fact that 
Mr Gladstone has thus followed the Unionists in con- 
demning the old Billis a testimony to their foresight and 
courage. After the confession of Monday no Gladstonian 
can taunt the Unionists with having acted foolishly or 
wickedly in refusing their sanction to the measure intro- 
duced in 1886. A Bill which it is admitted required to 
be entirely metamorphosed, was not a Bill that any ore 
need feel ashamed to have rejected. 


But though the abandonment of the Bill of 1886 is a 
testimony to the wisdem of those who opposed it, it is no 
proof that the Bill of 1893 is any improvement. By 
admitting himself to have been in the wrong seven years 
ago, Mr Gladstone has not put himself in the right now. 
In truth, the new measure is quite as ill-contrived and 
unworkable as its predecessor. We have dealt elsewhere 
with the financial aspects of the Bill, and with the problem 
of the retention of the Members, which, though settled in 
one way in the draft of the Bill, was unsettled by Mr 
Gladstone in his speech. We will here, then, only touch 
on the general character of the measure. What strikes one 
first is, that the Billis, asthe Duke of Devonshire pointed 
out, a‘‘mongrel.”’ If it were either a scheme of colonial 
independence pure and simple, an instalment of a Federal 
Constitution to be established hereafter throughout the 
British Isles, or if it were a plan for devolving 
a certain limited amount of legislative work on a 
subordinate Parliament in Dublin, there might be 
some hope of the Bill working. Unfortunately, instead 
| of being any one of these things, it is a jumble of them 
all, and hence, if ever put into practice, can only end in 
ruin and confusion. The Bill, it is clear, was not drafted 
with a distinct and positive intention of establishing any 
particular or definite form of government in Dublin. 
Instead, what seems to have happened was this. It was 
first resolved to establish somehow or other some sort of 
Parliament. This granted, the object was to contrive a 
series of provisions which would none of them appear 
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THE RETENTION OF THE IRISH MEMBERS. 


As regards the future constitution of the Kingdom, by 
far the most important of Mr Gladstone’s Home Rule 
proposals is that which retains eighty Irish Members in 
the Imperial Parliament, and certainly no great proposal 
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they will also be largely tempted to use it in order to 
secure large cheap loans for Irish purposes. They will 
want money in large sums for purposes good and bad, 
and will long eagerly for the British guarantee which, 
under the compulsion broadly described above, it will 
be most difficult for any Imperial Government to refuse. 
Tf it does refuse, it will in a few weeks be thrown out, 
not, indeed, on the guarantee, but on some question 
which has been ruled to be of Imperial concern. As 
if their natural temptations were not sufficient, the 
very men who will form the majority in the Irish 
Commons, or House of Assembly, are to be the 
men who will come here, for they are , eligible 
for both Parliaments, and Ireland is not likely 
to elect two separate sets, and so introduce need- 
less confusion into her own Parliament. The men, 
therefore, who are wanting liberty to legislate, or 
to borrow, will be the men with the fate of the Imperial 
Ministry in their hands. It is simply impossible to 
govern under such conditions, and we entertain no doubt 
whatever that as soon as it is fully understood the sug- 
gestion will be rejected. The British Members will be 
unable to bear the thought that at any given moment the 
whole of their sacrifices in support of the Government 
of their choice, or even the results of a General Election, 
may be totally thrown away. 

But what, then, is the alternative plan? There is no 
alternative plan, as Mr Gladstone, with his vast experi- 
ence, said clearly seven years ago, and sees just as clearly 
now, though for party reasons he has decided to let the 
members who support him try if they can find one. A 
reduction of the number of the Irish Members to thirty 
might remove the practical difficulty, or, rather, render 
it less frequent, but then that reduction surrenders 
both the ostensible and the real reason for the 
Radical insistence upon this change in the original 
programme. Thirty Irishmen would not “ represent ’’ 
Ireland, except by an absurd bit of make-believe, 
and thirty Irishmen would not be sufficient even to-day 
to keep the Radical Party in power. The friends of the 
scheme are, we believe, honestly anxious to strengthen 
Imperial control by having Ireland represented on 
Imperial questions, but they also do not forget that Eng- 
land is very Conservative, and that Irish Members may 
usually be counted as belonging to the Liberal side. Nor 
woulda further limitation in the Irish power of voting quite 
do. They might, to be sure, vote only on “‘ proposals to 
tax Ireland,” but then Ireland would be no longer repre- 
sented in the general government of the Empire, and the 
Constitutional argument for the new proposal would 
practically disappear. 





MR GLADSTONE’S NEW SCHEME OF IRISH 
FINANCE. 

It is very significant that while Mr Gladstone is voluble 
in maintaining that Ireland may safely be trusted to act 
up to the spirit and the letter of any Home Rule compact 
into which she may enter, his proposed scheme of finance 
is wholly based upon the assumption that she will evade 
her obligations if any chance of so doing be given to her. 
The practical question before him is how to obtain from 
Ireland a reasonable contribution to the general Imperial 
expenditure ; and if he really entertains that confidence 
in the honest fulfilment of Irish promises which he pro- 
fesses to feel, the natural course would have been to 
arrive at an agreement as to the amount which Ireland 
should contribute, and to trust to her to make due and 
regular payment of the stipulated sum. Instead of that, 
however, he has been casting about for some method by 
which force may be exerted to compel the Irish Govern- 
ment to respect its engagements; and such a method he 
thinks he has discovered. What he proposes is, 
that we should retain in our own hands the amount 
which Ireland pays on Customs duties, and appro- 
priate that as her contribution to the Imperial expen- 
diture. He does not pretend that this is a fair 
arrangement. The amount which it is calculated Ireland 
contributes to the Customs revenue is £2,420,000, and, 
deducting from that £50,000, which is the estimated cost 
of collection, her net payment is £2,370,000. But Mr 





Gladstone himself has fixed the proportion of the Imperial 
outlay which Ireland might in justice to the other 
divisions of the Kingdom be called upon to pay at a very 
much larger sum than this. In his Bill of 1886 he fixed 
the Irish contribution at £3,602,000, made up thus :— 

£ , 





Interest on National Debt.................c.s0e0e 1,466,000 
TP IN sini kenscdiicingiesnierimniersss 860,000 
I A Bivardoaeiiesstasnxinemientasis 1,666,090 
SII Ni seireiascsinad entzvicceovinclecannwseans 110,000 

3,602,000 


The debt charge has, it is true, been reduced since 
1886, but, on the other hand, the normal naval and 
military expenditure has been considerably increased. If, 
then, a contribution of £3,602,000 was a fair one in 1886, 
it would certainly not be an excessive one now, and in 
proposing that it should be cut down by about a million 
and a quarter. Mr Gladstone does not venture to say 
that the reduction is justifiable. We are asked to content 
ourselves with the produce of the Irish Customs, not 
because it is what Ireland ought to contribute, but what 
we can make her contribute. We can, with our fleet if 
necessary, hold the gates of the country, and levy the 
tolls ; and to try to get anything more than we can lay 
hands upon would probably be labour lost. That is Mr 
Gladstone’s demonstration in practice of the degree of 
confidence he has in Irish promises. And what a com- 
mentary it is upon the whole Bill. 

Leaving, however, for future discussion the question as 
to the adequacy of the payment to the Imperial Treasury 
which it is proposed that Ireland should make, let us look 
at the purely Irish Budget which Mr Gladstone has 
drawn up. That Budget is formed upon the principle of 
giving to Ireland all the revenue she raises other than the 
Customs, and leaving her to pay out of that income all 
her internal expenditure, with the exception of a sum of 
£500,000, which will be contributed by Great Britain 
towards the cost of the Irish Constabulary. And, drawn 
up on those lines, the estimate of revenue and expendi- 
ture is as follows :— 








REVENUE. EXPENDITURE. 
% £ 

TOMO cvs cencducedasedas 3,220,000 | Civil charges............ 3,210,000 

PIII cc ncwcvnssenasaes 755,000 | Revenue collection ... 160,000 

Licences .......00cceeee 190,000 | Post Office ............ 790,000 

Wncome-tax ....53ss000 550,000 | Constabulary............ 1,000,000 
POSE OTROS isis scsivacces 740,000 
Crown lands............ 65,000 
Miscellaneous ......... 140,000 

5,660,000 5,160,000 

UN A sipievcsacdabiteanienieintnciinesi iced 500,000 


Referring to this apparent surplus of £500,000, Mr 
Gladstone frankly confesses that if asked ‘‘ At whose 
expense will that balance be found?” his reply would 
have to be that ‘‘ undoubtedly, either in the whole or the 
main, it would be found at the expense of the British tax- 
payer.” It represents, in fact, exactly the amount which 
England and Scotland are to pay towards the cost of the 
Irish constabulary ; and Mr Gladstone urged that we 
might very well agree to pay this amount, because for 
years past Ireland had been drawing more and more 
heavily upon the joint purse, and it would be cheaper to 
settle generously with her once for all. To that argu- 
ment, however, there are two objections. For one thing, 
while the members of a joint household might be content 
to deal generously with the poorest member, and not 
consider too closely whether or not he was bearing his 
fair share of the common outlay, if that member objected 
to continue living with the others, and insisted upon 
setting up a house of his own, they would certainly 
be entitled to refuse to endow him with the requisite 
income. Yet that is what we are asked to do 
for Ireland. And in the second place, if it be the case 
that Irish wants have been increasing so rapidly, and 
that it has been impossible to provide for them without 
dipping deeper and deeper into the pockets of the 
British taxpayer, how is Ireland to get on when that 
resource is closed against her? Mr Healy has said that 
an Irish Parliament that attempted to increase taxation 
would be hissed out of the country ; and, moreover, under 
Mr Gladstone’s scheme the Irish Parliament is not to be 
permitted to alter the taxes determined upon by the 
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| 


Imperial Legislature. What, then, would happen if, ; and partly consisting of a sedulous cultivation of arbi- 
with the comparatively small margin of free revenue, | trage transactions. 
which should the civil charges grow a3 they have been In this way some considerable and not altogether 
growing, will be very quickly reduced, Ireland had to | pleasant changes took place in the business transacted 
struggle with, say, another famine? Will we have to 
come to her relief then as we have done in the past? If 
so, what becomes of Mr Gladstone’s contention that by 
agreeing to pay this £500,000 a year for a limited num- 
ber of years we shall have done with Irish demands 
| once for all; and if not, how is Ireland to find the neces- 
sary funds? 

But the demand for an English and Scotch endowment | 
of Ireland is not by any means the worst feature of Mr 
Gladstone’s scheme. What is much worse is that it 
involves Irish domination of British finance. There has 

long been an outcry for a free breakfast table, and it is 
suggested that the Customs duties on tea and other 

| 


between London and the provinces. In the first place, 
speculation was greatly stimulated, and as may be 
supposed, the quiet provincial towns were not improved 
in consequence. Secondly, as business of this sort in- 
creased, the competition for it became keener,and so much 
did this become the case, that within a few years the 
profits on the bulk of country transactions had become 
extremely small. Especially were the gains reduced on 
arbitrage transactions, owing partly to the devices of the 
country brokers, who managed to get much of their com- 
mission business ‘‘ put through free,” and partly to the con- 
traction of the Home Railway markets,which afforded the 
chief field for what was termed “ shunting.” As a conse- 
commodities should be taken off, and countervailing | quence, a large proportion of the arbitrage business 
additions made either to the income-tax or to some one | between London and such centres as Liverpool, Manches- 
or other of the taxes that fall upon property. But under | ter, Edinburgh, and Glasgow, has passed into the hands of 
Mr Gladstone’s scheme any alteration of that kind would | “ jobbers.” In the smaller towns, however, the broker 
be impossible, unless we were content to relieve Ireland | holds his own ; but the competition for business has cut | 
from a portion of the amount she is to contract to pay | down commissions to a minimum. Instead of 4 per cent. 
to the Imperial Treasury. Or, say that owing to the | on a sale or purchase, with a proper allowance for carry- 
elasticity of the revenue the British Chancellor of the ing-over, ,y per cent. or less, and nothing on the 
Exchequer found himself in a position to reduce the | ‘contango,” is more frequent. Still, some compensation 
income-tax. He could not do so without destroying the | has, no doubt, been found in the much greater volume of 
equilibrium of the Irish Budget, which for many years | business transacted—business, moreover, which admits 
to come is not likely to be able to dispense with any | of easy arrangement at each account through the Stock 
portion of the existing taxation. So with all excise and | Exchange Clearing-house. But now London brokers are 
stamp duties. Nomatter how able we might be to reduce | threatened by a new danger, owing to the decision given 
any of them, we could not move without the previous | by the Court of Appeal in the case of Blackburn v. Mason 
consent of Ireland, which could not be given unless | —a decision which has a direct bearing upon business, 
she also had a surplus revenue — a contingency too | and is not merely of a theoretical character. 

remote to be taken into consideration. We say nothingof ; The facts of the case were simple enough. Mr John 
the pressure which a body of eighty Irish Members sitting | Caw, a stockbroker at Halifax, who failed disastrously 
in the Imperial Parliament could exercise on all our fiscal | about a year ago, sold on account of a client some stock 
affairs. Mr Gladstone himself does not know whether | through his London agents, Messrs Mason and Sons, 
the Irish Members are to be retained or not. But } with whom he habitually transacted business. On other . 
whatever decision in regard to them may be arrived at, speculative transactions which were open at the same 
we should, if Mr Gladstone were to have his way, be | time with Messrs Mason and Sons, either on his own 
compelled to regulate our fiscal policy not by a considera- | account or on account of other clients, Mr Caw had 
tion of what it was best to do in our own interests, but of ; to pay a considerable sum of money, and, following 
what Ireland would permit us to do. We have, it will be | the usual practice, this was offset by the proceeds of the 
observed, offered no detailed criticism of the scheme. That | sale of stock. All Caw’s transactions during that 
would be premature until the text of the Bill is before | account were, in fact, lumped together by Messrs 
us. It needs no detailed examination, however, to see | Mason and Sons, who simply received or paid the 
that it is essentially a paper scheme, which would break | balance on the whole of the fortnight’s business. 
down in a year if any attempt were made to give practical | They treated the Halifax broker as a principal, 
effect to it. and either had, or took, no cognisance of the parties to 


=—aaan{jRjyEeEe==ae—e—= | the original transactions. Caw failed, and did not pay 
LONDON v. COUNTRY STOCK BROKERS. | his client, Mr Blackburn, for the stock that had been 
Some ten or fifteen years ago the provinces were a happy | sold, and the latter therefore took action to recover 
hunting ground for enterprising London stock brokers, | against Messrs Mason and Sons. In defence it was set 


who made up for their lack of business connections by a | up that by the custom of the London Stock Exchange, 
dash and energy that proved somewhat startling to the | where a London broker is employed directly by a country 
old-fashioned firms already in the field. In nearly all} broker he has the right to treat him as his principal, 
the smaller towns throughout the country a considerable | notwithstanding that the broker in the country was 
quantity of Stock Exchange business could be secured by | acting for a principal, and that he had a right to set off, 
respectable firms, which were not dependent upon stocks | therefore, any claim against that country broker. Further, 
and shares, but which derived the bulk of their sub- | the defendant said, “You have undertaken that your 
stantial incomes from insurance, auctioneering, and | sale should be by a transaction on the London Stock 
accountancy. In the larger centres, too, such as} Exchange, and you should, therefore, be bound by 
Manchester, Leeds, d&c., there was much scope|the rules of the London Stock Exchange.” But 
for development, as business had fallen into quiet | the Master of the Rolls held that if by the custom 
and conventional ruts. And, whereas much circum- | of the ‘‘ House,” a broker could pay debts due to him- 
spection had to be exercised in attempting to open | self by one person with the money of another, it was an 
up business relations with private persons—the Stock | ‘‘ unreasonable custom,” and could not be maintained at 
Exchange Committee having a jealous regard for the | law unless clear proof was given that the person dealing 
vested rights of a broker in his own clients—it was not in the market where it prevailed had agreed to be 
necessary to walk quite so carefully in approaching the , bound by it. Accordingly, the Court of Appeal decided 
so-called country brokers. Hence adventurous members | that the plaintiff could recover from Messrs Mason and 
of the ‘ House,” armed with slight introductions—or, for | Sons, but the latter were given a week to prove, if 
the matter of that, with none at all, except what their | possible, that the former knew of the “custom,” and 
own ease of manner and speech secured—found it easy to | agreed to be bound by it—which, we imagine, will be 
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develop business by the offer of low rates of commission, ; impossible. 
and a number of special facilities or apparent advan-| Brokers transacting business with the coantry 
tages, as, for instance, frequent ‘‘wires’’ of prices, | have, of course, inveighed against this decision, and 
Ae tips,’ frequent reports upon the movements in 'it may perhaps occasion some hardship ; but from | 
e i are = In fact, by such means many new | a public standpoint we hold that it is both justifiable ) 
| men built up a big business, partly of a commission order, | and expedient. Although the “‘ House,” of course, looks 
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at the facts in a biassed manner, and thinks that any 
decision which conflicts with its ‘‘ customs’ which 
have naturally originated in self-interest, must be wrong 
and unjust. Asa result of what has been laid down by 
the Master of the Rolls, business with country brokers 
will no doubt be to some extent restricted—that which is 
of a somewhat risky character being rendered still more 
risky—but really we do not see in that any cause for 
complaint. If London houses decline to deal for firms in 
the country about which there is any suspicion, so much 
the better. The only consequence will be, that business 
will be confined, as it should be, to sound and honest 
firms, while if any flows through tainted channels, 
London brokers will only have themselves to blame if 
they sustain loss. In some cases, perhaps, business may 
still be collected in the country by firms of doubtful 
standing, but it will be transacted in London on the 
strength of their clients’ credit, and naturally on their 
account. Altogether, as we have said, the decision seems 
to be sound, and in the interest of sound business. 




































ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Tue general results of the working of the fifteen principal 
English railways in the latter half of 1892 can be very 
briefly stated. While passenger traffic continued to grow. 
and there! was a considerable accession to the mineral 
traffic, the gains on these branches were largely offset by 
falling off in the receipts from merchandise and live 
|| stock, and the aggregate gross revenue of £34,579,000 
exceeded that of the corresponding half of 1891 by only 
£148,000. In earning this small addition to income, 
moreover, a more than equivalent increase had to be 
made to the working expenditure, which shows an 
augmentation of £189,414, the proportion of working 
expenses having risen from 53-4 to 53-7 per cent. Thus, 
the balance of net revenue fell short by £41,000 of that 
available at the end of 1891. And out of this reduced 
balance not only had heavier preference charges to be 
met, but, owing to the increase during the year in the 
amount of ordinary stock ranking for dividend, the 
residue had to be spread over a larger amount of ordinary 
capital. Most of the companies, therefore, were under 
the necessity of reducing their dividends, the rate of 


distribution comparing with that of previous years, 
thus :— 


AVERAGE DIvIDENDS. 
1892. 1891. 1890. _ 1888. 1887. 1886. 
First half-year ......s0s000 34 at 4% Sas 44 oa 4% a 34 i s% 
Second half-year ......... Gas “ses, A. Sepe G eaae RN 600, Rc CRs sear, 
Average for whole year 43 ... 53, ... 5§ .. Shs ... 4)%... 42 ... 44 


This diminution in the dividend-paying power of the 
companies should not be overlooked at the present time, 
when there is a disposition to treat them with what 
appears to us undue harshness. Traders are up in arms 
all over the country against the new rates, which 
in many cases are very much higher than those under 
the old schedule. And to a deputation that waited upon 
him on Wednesday last, Mr Mundella spoke of it as 
intolerable that ‘‘ the railway companies having reduced 

| their maxima in a great number of cases” should ‘‘ have 
|| endeavoured to recoup themselves for any reductions by 
charges upon other traders.” He promised that if 
reasonable rates had not been instituted before Easter, 
he would be prepared to submit to his colleagues in the 
Government ‘‘ a measure which shall have the effect of 
bringing the railway companies to their senses.” And, 
anticipating a point which is sure to be raised by the com- 
panies, he said, ‘If the companies ask me ‘ What are 
reasonable rates?’ I would ask them in return, ‘What were 
your rates before January 1 last? Were they reason- 
able rates, and if they were, why have you departed 
from them?’"’ Now with deference to Mr Mundella, 
we would submit that this language is hardly justi- 
fied. We admit that in trying to exact the full maxi- 
{ mum rates on certain classes of traffic the railway | 





managers have done what they expressly declared 
they would not do. 
the maximum powers on the 
ing that these would practically never be exercised. 
They asked for some latitude in order that they might be 
able to cope with any temporary emergency, but they dis- 
claimed any intention of raising rates to the utmost 








They asked for and obtained 
distinct understand- 


legal limit except under force of exceptional circum- 
stances. In imposing their maximum rates, therefore, 
they have unquestionably been guilty of a breach of 
faith, and put themselves grievously in the wrong. They 
have also stirred up against themselves a spirit of hostility, 
against which, even when it is unreasonable, they will 
find it difficult to contend. But we look for reason- 
ableness on the part of Ministers, and when Mr Mundella 
says that the railways will do wrong if in any case they 
exact higher rates than those in force prior to the lst of 
January, he is not reasonable. The revision of rates 
under the Act of 1888 was not all a revision downwards. 
Some categories of goods were put into a lower classifi- 
cation, and some into a higher. Extended powers in 
regard to the changing of terminals were also granted to 
the companies, and it was quite understood that while 
certain branches of traffic would gain by the revision, on 
other classes higher rates would become chargeable, 
Would cither Mr Mundella or the traders be content 
if rates were restored to exactly what they were 
before the new schedules came into force? And if he 
and they claim the benefit of all reductions that were 
granted, they cannot justly denounce the companies for 
taking fair advantage of the alterations that were made 
in their favour. Of course, as we have said, the imposi- 
tion of the maximum rates is as unfair as it is foolish. 
But the question of what are reasonable rates under the 
new arrangement is not to be settled by simply saying 
‘‘Go back to where you were before January Ist.” x 
Leaving this subject, however, and returning to the 
working of the companies in the past half-year, we show 
in the following tables (I.) what were the revenues and the 
working expenses of the fifteen principal companies in 
the past half-year, and (II.) how these compare with the 
figures for the corresponding half of 1891 :— 
I.—REVENUE ACCOUNT. 





























Proportion 
Gross | Working of Working} Net Divi 

Expenses 

Revenue.*; Expenses.| to Gross |Revenue.| dend. 

Revenue, 

| & £ | x £ % 
London and North-Western, 6,272,227) 3,428,067) 54-7 2,844, e 
Great Western ...........s06./ 4,767,985! 2,495,828, 62:3 2,272, 7 
Midland..........000.066 sessorereeset 4,924 486} 2,608,263) 53°0 2.316 63 
Dorth-Hastern oo...) 3,741,870, 2,133,170 57:0 1,608, 63 
Lancashire and Yorkshire ...; 2,275,100; 1,309,894 576 965, 4 
Great Northern ................, 2382,477| 1,383,788 58°8 998,689} 5} 
Great Eastern ..............c00 2,384,158! 1,325, 556 1,058, 34 
London and South-Western | 1 tee 1,037,678 53:2 912881! 7} 
South-Eastern ..,...............; 1,306,1 631,777 489 667,585} 65 
London Brighton, &c. .........; 1,393,403; 626,288 55°1 767,17 Of 
Manchester Sheffield, &c. ..| 1,319,729 648 630 509 671,099, 3$ 
London Chatham and Dover) 807,248) 427,655 49°3 379,593)(a) 44 
North Staffordshire ..... ...... 671; 200,946 £03 198,725} 5 
Metropolitan .....................! 374.984) 151,396 40-4 223,5881(b) 4 
North London.............--ce000 | 280,010| 157,970 52°3 7 

Gs scdeossrcssascaseiel 34,579,130' 18,573,240 53°7 16,005,890} Sj 





* Excluding balances brought forward. (a) 44 % Preference. 
(6) 3) per cent. on consolidated railway stock, and 24 per cent. on Surplus Land 
stock, equal to 44 per cent. on undivided stock. 


II.—CoMPARATIVE REVENUE ACCOUNT. 


} 




















Dividend 
Gross | Working Net [per Cent 
' Revenue. | Expenses. | Revenue. are 
Zanls fon Saw! - * 
London and North-Western ...........:008 ‘ - = 
Greet Westen ..05..1.ccscscecacccnses senses seseee + 14,885)+ 47:291 52,405) - t 
BRIG IRI <i. cceneoresceh«se pacers sapeeseevobneseoeire 19,491) + 13,3644 6,127, ~ 4 
Wort FAs bOFi ..2..;.. ccccccersceransccoqgescososs - 13,222;- 4,269- 8903; - 4 
Lancashire and Yorkshire - 2,805;~ 10,773, — 
Great Northern ............. 12,624,4+ 18,048; — 
Great Hastern .....:.......0000 0008 sates oi 51,483 + 5,809 sie 
London and South-Western.....-...--++++0+ 4 6,818 + 22,080! same 
South-Eastern ..........2:cccscseecceererseneenere + 21513; + 
London Brighton, &C ..0....c6s00 ee oer F + 10,301! lias 
Manchester sheffield, & ..... «++ ' i+ 5,105) — i 
London Chatham and Dover ...... i- 15,587) same 
North Staffordshire ...cercccecsceccseseeere eee! 3,907) +- 56 — 3 
Metropolitan. ......-cceeccecesceeceeserereneneen ees { i+ 1,211) same 
North London .0.s00.-ccesseeseereeessensceranerrs! — 8,441) same 
TOAD cas ccrsvcas inassoneveer’ seseesee seess + 148,350'+ 189414- 41,055) - 


From these tables it will be seen to what extent in 
each case the pretty general, though small, augmentation 


rg ee eee eneseeerpemnnerenoneneneneeneennnnnnennanenennnnnnnnnaneann Uae 
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| table shows : 
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of revenue was counteracted by the increase of working 
expenses, and further details as to the movements 
in the various branches of revenue and expenditure 






























V.—Irems of WorkKING EXPENDITURE. 





| ' 


| Wages. | Material. |Coal & Coke 














= sesnal 
will be found below. It may here be stated, how- | jnidaaceased eee ae i 
ever, that the Great Eastern and the North-Kastern | | 1... sna North-Western eee 868.111 861,21 406.2} 408.8] 243,01 264,4 
companies both had their expenditure swollen by Great Western. errnsencnesnenne LATS LA 8.2 aot are a 
heavy compensation charges, resulting in the one | Noin'wasicinr wena. 10083) '9908) 387'4) 4098 157.3) 17.9 
case from the accident at Bishopsgate Station, and 1n | Lancashire and Yorkshire sensonons onanesnon| 6341 oe oo 334 104.5 109,6 
the other from the Thirsk accident, and that the reduc- | GrearBatern swoon! 8867! 867381 157;2 1504 109,0) 110.8 
tion of dividend by the North-Eastern, the Great Lea SURES --nn--- a red at ey oeb 8 
Western, the Midland, and the Great Northern com- London, Brighton oo... co. csscssesseessessere 260,0 201.7 69.7 642 75.7, 732 
panies was partly due to the fact that considerable ad- | Manshestyr. oe Taal] 1422 32671 309) 401) 38" 
ditions had been made to the amount of the ordinary | North Staffordshire ......0---0sssse-ews| BOS 82.8) S10) 368] 120 116 
capital upon which dividend had to be paid. eee a ee 


How each of the main branches of receipts contri- 


buted to the revenue is shown in the following state- 
ment :— 


8,597,9 8,365,7 2,522,6)2 281,1/1,519,6 1,605,1 
—— eee ee ——_— 
seek ale” al | Inc. £2322 | Inc. £241,7 | Dee. £85,5 

The statement of mileage operated and run is as 
follows :— 


* TILT —Anatysis or Trarric Receipts (00's omitted). 





VI.—MILEAGE AccounT. 


Passengers, 






























































re ee | Live Total | Inc. or | 
Parcels, and |Merchandise| Minerals. Stock Mileage Run|Inc. or Dec. | Extent | Dec. | 
Mails. | . b Compared \Op'rat'd; Com- | Canals. 
So Ra ee a Trains with | Dec. 31,) pared | 
1892. | 1891. | 1892. 1891. | 1892. 1891. 1892. 1891. t 1892. 1892. "with 91.) 
£ | £ | £ ££ | £ | £1 £ Miles Miles. | Miles. | Miles. | Miles. 
London & North-Western...... | 2,627,1 2,633,4 2,040,5 2,058,4 1,282.2 1,265,4 123,0 134,7 22,498, a 400,0C0| London and North-Western .... 2,068; | - 2} | 464} 
Great Western.............+ . 2,287,2 2,298,4 1,181,3 1,197,5 2,117,6 1,079,0 82,3 81,5 18,919,000, — 139,000\Great Western "| 21588} | same | 2495 
Midland Sai apsomieraeind 1,502,4 1,710,8 1,719,2 1,507.9 1,975,7 64,1, 61,2 21,198,000) + 825,000) Midland a .| 1,549$ | + 46 
Northe-Hastern..........sssssceses 1,221,7 1,116,5 1,124,5 1,248,6 1,248,2 51,7 56,5 14,179,000 + 307,000) North-Eastern Se er | 1,578 same 644 
Lancashire and Yorkshire .. 4 997,0 815,6 8343 4454 444,7 21,2 21,5 385, - _42,000'Lancashire and Yorkshire....... 549 | same | 16 
Great Northern ..............-- 896,9 691,5 693,1, 430,7 406,1 22,0 21,1 *10,452,000] + 166,000'Great Northern......... 769 | sam 73 
Great Eastern 249,1 1.233,7 613.4 5914 2841 269,5 36,6 35,7 9/985,000] + 363,000jGreat Eastern ..............06., 1,215} | + 31 46 
London & South-Western .. 1,262,1 1,243,9 381,5, 378,5° 147,1 143,2 23,3 22,5 6,964 + 141,000/London and South-Western .. B94 l= 7 bil 
South-Kastert.............:00.000 840,4 848.3) 211,0 207,4 97,6 87,1 9,0 9,1 4,057 + 159,000)South-Eastern ............ceeees | 4169 | + 63) 63 
‘London Brighton, &e. .......... 1,022,7, 1,024,2; 199,3. 1965 129,7 1202 67 7,3 4.826,000]} + 61000 London, Brighton ... .. 7 same | nil 
Manchester Sheffield, &c. .... 26,2 311,6, 441.8 4355 3264 3026 83 8,1 6,838,000} + 437,000/Manchester and Sheffield 506 +19 | 174% 
London Chatham and Dover) 553,9/  652,3) 92,9 92,6; 651 61,1, 3,7 8,7 2497,000} + 101,000 London Chatham and Dover.... 1963 | + 4}! nil 
North Staffordshire ........ .. 1218 121,5) 113,5 113) 1184 1159 1,9 21 1,299,010] + 20,000 North Staffordshire........... | 203} | same | 119 
Metropolitan .............00s00 317,2, 315,4) 109 10,6 11,7 10,7 2 2 1,223,000] + 25,000 Metropolitan ........... | 549 | + 164) nil 
Marth TOGO, 2.06: 0050008000000 162,53, 1616, 54,3 586 21,3 23,6 13' 1,5 1,239,000] + 14,000 North London ..... ‘ 17 | same | nil 
Total .......ccs0cee-++ «». 15,353,6 15,322,3 9,670,8 9,711,1 7,233,4 7,055,0 445,5 466,3 134,559. + 3,116,000! Lo eet s | 12999! + 55,1 1,264 
aenpeiie ros aa Saegilll O ainstllatia’ x. cnrdleie Gell Tt Mateiemitinalgs: abana etiiea. acess mai Sstealinedie $$$ SeenenneengeneanaeED 
Sains 92, £31,3 Dec.,’92£40,3 Inc.,92 £180,4 Dec.,£21,0 * Including ‘* bal asting.” + Including mileage run for other companies. 


The capital accounts show that the total expenditure to 
the 3lst December last was £638,964,400, which com- 
pares with a total of £626,737,800 at the close of 1891. 
There was thus a growth during the year of £12,266,600, 
and during the current half-year a further capital outlay 
of £5,065,000 is estimated for. These are not light 


And the chief items of working expenditure are classified 
in the following :— 


IV.—AnaLysis of WoRKING EXPENDITURE. 
(00’s omitted.) 


| 
| Repairs and 















































[Maintenance Locom’tive| Renewals of Traffic | Genera | 2dditions to the capital account in dull times such as 
| of Way. Power. | Carriages Expenses.| Charges. | we have been passing through, and their effect upon 
| | ’ 
and Wagons) |__| dividends has been brought home to shareholders in a 
| 1892. | 1891. 1892.) 1891.| 1892, | 1891. | 1892. 1891. 1892) 1891. | yery practical way by the diminished dividends of the 

quem: inietaiieetale phsaaaieis dh cundisiatinibicl dete Scand cited, Saadbampedit ealeimemacc ti dethiindiaes 7 - 

Lon, & N..W bs 63,9 828,11 8406 2518 0335 1238 sisal ‘J 502 pee eter, 

zon, & N.-Westcrn... a ’ oh \ ’ 3 54 154.7 150, = ~~ 

Gren seen sas £595 — re one oo = 723,5 ae 91,9, 89.5 it ee TE ne Further 

PONE 605 0 2 2sccersssecel v ¥ ; 18 , 8. 906,9 88,0, 84,4 | : ; : 

North-Bastern........| 365,5| 4022 641.9 657.4 290.7, 299.9, 603.6 5H1,6| 559, 59'8 _Proportion of | Estimated Outlay. 

Lancash. and York.' 2081) 1979 362,9' 369,0 104'8) 1066 469.5 476,3 423 452 |Expended ! ' arene 

Great Northern ......' 1908] 189,6 3669 365.2 1000, 1025 3925| 389.0 530 620 to Wee. 51, | priority; OTdi- tn current) Subse- 

Great Eastern ......... | 187,9, 186,4 350,6| 342'2) 108,7| 107.4) $92.5 375,7; 569, 509 Capital.| 8°Y |Half-Year.Wwent  Halt- 

London&8.-Western| 1746, 170,0| 264.4) 268.5] 74,9, 75,2| 297.0 289.2) 37.6| 368 | Stock. | Years. 

pa ee | ssa] fs aa aa oa Pt 191,3, 187,6} 39,2) 38,5 lace ions a a £ 

ondonBrighton,&c. } 4 . 9, s6; 175,5| 173,4| 21,7) 20,0 . 4 ° 

Man, Sheffield, &e....| 79.5 71.5|1581/146,7| 40,1; 3921 212'1 199.0 29'21 28°2 | London and North-Western 103,238,060 63 | 7 590,000 | 5,491,270 

Lon. Chat. & Dover} 43,5) 42,8) 100.9} 95.7| 26,0, 24,6) 120.0, usa 20,2; 19,2 | Great Western...............004. | 80,250, 71 | 2g 500,000 456,483 

North Staffordshire.| 44,6 41,0) 47,1) 458) 12.5, 14,6] 52,8 51,0] 9,0| 89 Midland... sessseesstsanesesseseeeses| 89,896, 64 36 1,250,000 2,103,722 

Metropolitan www 257} 183] 438) 486 161) 142) 458 415 1631 143 | Tore Dire and Yorkshire | ereeeooe| ee | s6 | asess| 238404 

North London........ '2| 499} 49, "9, 13,3) | 3 .--| 47,868, ; 386, 

eis aa ~— ame ee hoe a pn Bi Great Northern vensenn a0i12i,133) 71 2 | asdioo9 2,023,305 
Total ..........++.../3,077,6.3,048,1 50031 '50390)1 1,629,3,58533 peat Eastern ........0..000-s0000 | 47,431, f | oe 
i aisetonea Sai ete ee pees aaa 6555 S780 722M 105.9 London and South-Western) 35,313,894} 66 34 350,500 969, 

; —_— — _—_ i 4°458 363 097 
Inc. £29,5 | Dec. £35,9' Dec. £1,3 (Inc. £1,327 Inc. £16,1 Peete elena Rpphenenersoseess | oonaee - 42 a. (ae 

| Tere eee Manchester and Sheffield....... 31,240,066] 82 | 18 508,000 | 2,453,156 

As has already been said, it is to their passenger and London Chatham and Dover! 21560047 58 42 |not state!) not stated 
5 a panian Be ih . a a. : orth Staffordshire ............ | 8 60 40 28,000 y 

minerals traffic that the companies have been indebted Metropelitem ..................... | 11'457895| 55 | 45 19,000 9,500 

for the small increase in their revenues, the other | North London............c000 | ee 80 50 900 300 

branches of receipts having proved less productive. And icc 638.964.3701 65 | 35 | 5,064,810 | 17,226,329 


in order to earn the comparatively slight addition to 
their gross income, a good deal of additional work 
had to be done. It will be seen from the mileage 
account, which is subjoined, that the length of line 
operated was greater than in the latter half of 1891 by 
55 miles, and that the train mileage run was greater 
by 3,116,000 miles, or fully 2} per cent. And seeing that 
the increase in working expenses did not exceed 1 per 
cent., it is evident that the necessity for economising as 
far as possible was felt, and a fairly tight hand kept upon 
the outgoings. Fortunately, the lower price of coal 
enabled a considerable saving to be effected in this impor- 
tant item of railway expenditure. But the cost of labour 
has latterly been increasing rapidly, and it is to this 
augmentation of the wages bills that the higher ratio of 
working expenses last half-year is almost entirely due. 
What the extent of that augmentation was, the following 


(a) These amounts, the company explains, are not really estimates of further 


expenditure, but the amounts of capital which Parliament has authorised the 
shareholders to expend. 








THE “STARS AND STRIPES ” V. THE“ UNION JACK.” 


Next week the “Stars and Stripes” will be raised on 
the City of New York and the City of Paris instead of 
the Union Jack, which has hitherto floated from the 
ships of the Inman line, and the business of that com- 
pany will be finally transferred from British to American 
owners. The occasion marks a new departure in the 
history of transatlantic navigation, which is calculated to 
induce more satisfactory reflections on the past than 
confident anticipation for the future. It is not satisfac- 
tory to find that a rival Power has become possessed of 
one of our principal lines of transatlantic steamships, 
and it is all the less so when that transfer is accom- 
panied by circumstances that appear likely to induce 
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rivalry that may in the long run tend to the serious dis- 
advantage of the one country or the other. The 
United States cannot for a moment hope to compete 
with British-owned and British-manned ships on their 
merits. It has been proved to the hilt that it is quite 
impossible for American shipbuilders to produce tonnage 
as cheaply as English bottoms are manufactured. They 
require to pay almost twice as much for their principal 
materials to begin with. Steel plates can be bought for 
£7 per ton in England, while they cost nearly as much 
again on the Delaware andthe Schuylkill. Not only so, 
but the cost of the labour employed in an American ship- 
yard is very much greater than the cost of labour in an 
English factory or workshop of the same character. The 
returns collected and published by the Tenth Census 
of the United States showed that the average wages 
paid in that country to practical shipbuilders, including 
those employed in the construction of timber-built vessels, 
was 596 dollars,or £124 3s 4d a-year,and this happens to be 
just about 70 per cent. more than the average rate of wages 
paid to the same class of labour on the Clyde or at Bel- 
fast. The Inman and International line cannot, therefore, 
buy their vessels so cheaply asthe English lines to begin 
with. What the precise price may be that the Inman 
Company are to pay for the ships that they are now 
having constructed by Messrs Cramp on the Delaware, 
and by the Pennsylvania Company on Chesapeake Bay, 
has not transpired, but it must be at any rate consider- 
ably above the price at which a Clyde builder would 
undertake to produce and equip a vessel of the same sort 
and quality. And the construction of an Atlantic liner 
is not a trifling matter by any means. The new ships of 
the Cunard Company are estimated to cost, with their 
equipment, considerably over half-a-million sterling. If 
the Inman and International line have to pay—as they 
will have—at least 50 per cent. more for vessels of 
exactly the same character and efficiency, they must, of 
course, pay considerable more in the form of interest on 
their investment, and although they are to have a sub- 
stantial subvention for the carriage of the American 
mails, they will find that they are still handicapped by this 
permanent standing charge—a charge which will, more- 
ever, be largely increased by the necessities involved in 
their contract of having all new machinery and all 
repairs executed on American soil and by American 
labour. 


But the disadvantage under which the company will 
labour in the competition that they have undertaken 
with British lines will only begin here. After a ship 
has been handed over to the owners it has to be navi- 
gated, and the history of American experiments in the 
navigation of Atlantic liners has been a record of costly 
and disastrous failures. The American sailor will not 
work for anything like the same rate of pay as the average 
English sailor, and the Inman and International Com- 
pany are bound to navigate their ships with American 
labour alone. Now, the census returns of 1880 showed 
that the average wages of sailors on steamships in the 
United States merchant marine of that year was 
£80 16s 8d per man. In the same year the average 
earnings of able seamen in the Atlantic trade at Liver- 
pool and London was about 70s per month, or £42 a 
year. The average paid to the American seaman was, 
therefore, nearly twice as much as the average wages 
earned by British sailors in the same year. Since then 
the average of British seamen has risen considerably, 
and for some years past it has been officially returned by 
the Board of Trade at about 90s per month, or £54 a 
a year. If the wages paid to American sailors had stood 
still in the interval, this advance in England would, of 
course, have reduced the difference between the two 
countries very materially, but there is no reason to suppose 
thatseamen’s wages have stood still between 1880 and 1893 
any more than other wages, and, indeed, there is evidence 
to show that they have advanced considerably. With- 
out, therefore, going quite the length of asserting that 
the difference between the average of American and 
British labour at sea is the same now as then, we are 
entitled to expect that the relation will not be much 
altered as between the two, and it is obviously impossible 
that a ship that costs nearly as much again for labour, 
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even if all other conditions were equal, can be worked as 
cheaply as its rival in the case under consideration. 


There remains the question of how far the American 


seaman is more or less efficient than his British compeer. 
There is no doubt that the higher range of wages gener- 
ally paid in the United States conduces to higher effici- 
ency, and in many American industries the output is 
greater, relatively to the number of hands{employed, than 
in the same industries as carried on in England. But 
although it is possible that the American marine may 
be fitted with somewhat more effective labour-saving 
appliances, it would be an error to suppose that this greater 
effectiveness, if it exists, would be sufficient to compensate 
for the higher rate of wages. 
the wages paid and the numbers of hands employed in 
this country, as compared with the United States, appear 
to show that the United States would have to pay 


Calculations founded upon 


£6,509,000 more than England for the same number of 
hands actually employed on the tonnage engaged in our 
foreign trade, and no one is likely to be bold enough to 
claim that even American ingenuity can overcome this 
enormous disadvantage in labour cost, as measured by 
average wages. On the whole, therefore, it is difficult to 
see how England can be much injured by the fact that 
the Americans are once again about to compete with us 
in the Atlantic trade. Under equal conditions, the 
Americans cannot compete. They may, however, propose, 
as did the Collins line before them, to secure a higher 
range of rates and fares, and a larger proportion of the 
first-class trade by running at a higher rate of speed. 
The American Government make a high rate of speed 
one condition of the postal subsidy. But the Collins line 
found that a high rate of speed was so costly that it did 
not pay for even higher rates of freights, and the increase 
of speed to the extent of a knot an hour would mean 
all the difference in cost between a first-rate return and 
a return that would lead straight to bankruptcy. Besides, 
if the race is to be fought out on the lines of speed, the 
English companies will know how to hold their own. 
The attempts made by Germany to compete with Great 
Britain in the running of regular lines of steamships 
have not been very successful. On the contrary, it was 
recently stated that in the five and a-half years that 
have elapsed since the subventions to the German steam- 
ship lines were ordered by the Reichstag, the North 
German Lloyd line have lost over 9 millions of marks 
(£450,000) in addition to the interest upon the 25 millions 
of marks (£1,250,000) expended in providing ships. 
Under thecontracts made with the Government,the North 
German Lloyd Company is bound to carry the German 
mails for 15 years, and if the company were to continue to 
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lose money during the remainder of the term at the same | 


rate as during the first three years, the total loss incurred 
would exceed 40 millions of marks (£2,000,000). In the 
face of this disastrous prospect the directors have applied 
for leave to abandon some of their lines that have not 
answered expectations, and they also wish to be relieved 
from the obligation imposed by the Reichstag of using 
German built ships only. Without predicting that this 
will happen to any American line constituted like the 
Inman and International, it need excite no surprise if 
that result should ultimately come to pass. The inca- 
pacity of the United States marine to hold its own in the 
ocean-carrying trade is shown by the following figures :— 


STATEMENT showing the TonnaGe of British and AMERICAN 
VESSELS ENGAGED in the TrapE between the Unirep KinGpom 
and the Unirep Srates, as represented by Entrances and 
CLEARANCES at BritisH Ports, in QUINQUENNIAL YEARS, 1850 to 
1891 (1=1,000 tons). 


British American. Other. 
Year Tonnage Tonnage. Tonnage. Total. 
BODE. .cdsiscccnsoes 7,985 veers ZZ reve oe Oe 8,874 
1890 ......02000 « 7,885 «+... BAT ccvece TOD snes 8,895 
1880 ......c0eceseee 6,989. ...... | ae AGS ntcsne 994 
1870 ....ccccesseees 625... GET cvcese ee ,739 
BER ss scsi” See ers 2,245 bt sds we}. 3,356 
1BBO ...cccceereee- B57 ese 1,592 ...... OB cease 2,541 


This table is exceedingly instructive, as showing that 
in its own special trade the United States has been losing 
ground steadily since 1860, when its shipping prestige 
had reached its zenith. From carrying over 70 per cent. 
of the total trade between Great Britain and its own 
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shores in 1860, the American marine has fallen steadily 
year by year, until in 1891 it only carried about 2} per 
cent. of the same trade. To an outside observer there is 
no reason why the Americans should be more successful 
in the passenger than in the freight-carrying business, 
unless there is really need for such an additional service 
on the Atlantic, and few are likely to maintain that such 
a necessity exists. The experiment will be watched with 
interest all the same, and especially in view of the com- 
petition of the comparatively new port of Southampton 
with Liverpool. The Inman Company expect that the 
transfer of their business to Southampton will prove to 
be very advantageous, and it is asserted that the economy 
of time thereby made possible, as compared with the 
delays at Liverpool, and the time occupied by the journey 
thence in reaching London, will be equal to a knot per 
hour in the voyage to New York. But whatever may be 
the present gain to the Inman Company from this point 
of view, the Liverpool lines are alive to the necessities 
of the case, and will soon reduce the importance of any 


difference against themselves, should such difference 
exist. 





SPANISH FINANCE. 
Mapnrip, February 11, 1893. 

For many years past Spaniards were in the habit of say- 
ing that foreigners did not do justice to their finances, 
and that there was not sufficient ground for accusing 
their Governments of mismanagement and lack of fore- 
sight in their administration of Spanish finance. Of late 
matters have changed, and Spaniards seem to have 
awakened to the fact that their finances had been grossly 
ynismanaged ; and, indeed, the revelations made by their 
; own Chancellors of the Exchequer have in great part 
contributed towards creating a very strong feeling in the 

whole country and in the Press in favour of an early and 
extensive alteration of the financial policy of the last 
eighteen years. The statements of several Ministers 
of I inance in succession have shown up this policy 
in official documents, published in the Madrid Gazette. 
Thus it came to be known that every year since 1876, with 
tvo e captions, the Chancellors of the Exchequer had 
asked Parliament to approve budgets which most com- 
monly showed on paper a more or less important surplus 
of revenue, and when deficits were admitted they were 
nt very considerable. Nevertheless, a Conservative 
inance Minister asserted, only two years ago, “ that 
every Budget since 1875 finally showed an average 
annual deficit of 67 million pesetas, i.c., £2,680,000; that 
the deficit, after the conversion of the debt in 1882, 
annually ranged from 40 to 110 million pesetas (£1,600,000 
to £4,400,000), and that since 1882 Spain has spent over 
and above the ordinary proceeds of her taxation, fully 
800 millions of pesetas (£32,000,000) of extraordinary and 
temporary resources.” Her floating debt had begun to 
grow directly after the conversion of her Consols and 
after the conversion aud consolidation of her Treasury 
issues in 1882. The present Minister of Finance has 
gone a step further in this exposure of facts. He has 
placed before the public figures that enable him to 
assert that the deticit of 1890-1 was 75 


: million 
pesetas (£5, 


900,000), the deficit of 1891-2 £3,800,000, 
and that the expenditure of the first half of 1892-3 
exceeded the revenue by £1,800,000. He has also 
shown that the year 1891-2 may be taken as representing 
what the existing taxation can produce under the 
present system of collection and assessment, namely, 686 
million pesetas (£27,140,000), to set off against an ex- 
penditure of 750 to 760 million pesetas (£30,000,000 
to £30,400,000). Tle has published statistics of the 
revenue collected in the last five years, which prove that 
the proceeds of taxation have not varied much. The 
only perceptible variations have been a decline in the 
revenue from Customs consequent on the establishment of 
an ultra Protectionist tariff in 1892, and a decline in the 
yield of the land and house tax consequent on the very 
defective assessment and collection of that important 
branch of revenue. 

No less interesting are the official data concerning the 
floating debt. It had grown so rapidly that the comet 
tive Government in 1891 decided to consolidate the most 
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pressing part of it, 225 million pesetas (£9,000,000) in 
the shape of an issue of 250 million pesetas nominal 
(£10,000,000) of redeemable 4 per cent. stock which the 
Bank of Spain and native firms had so much trouble in 
floating in this country that the Bank of Spain had to 
keep 6,518,057 pesetas (£260,722) of it which the public 
did not take. That amount still appears in the weekly 
balance-sheets of the Bank of Spain. The redeemable 
4 per cent., issued in 1891 at 79.50, is now quoted only 
76.10 on the Madrid Stock Exchange. Notwithstanding 
this consolidation of nine millions sterling in 1891, the 
floating debt began to increase again. It amounted on 
February 1, 1893, to £11,132,000, and of this amount 
£4,338,360 had been contracted since July 1, 1892, that 
is to say, in the first seven months of the present financial 
year, 1892-3. The details of this floating debt are in- 
teresting. They are as follows: 

(1) 165 millions of pesetas (£6,600,000) of Treasury 
bills in the hands of the Bank of Spain that represent 
the advances made by that Bank before July 1, 1892, under 
the law of 1888, which obliges the Bank to keep 165,000,000 
pesetas at the disposal of the Treasury at 3 per cent., until 
June 30, 1893—that is, as long as the Bank acts as 
collector of revenue, and generally as banker for the 
Treasury in the provinces. 

(2) Fifty millions of pesetas (£2,000,000) of pagares 
which were issued by the Treasury on September 15 
and October 15, 1892, to the order of the Bank of Spain, 

nd which the Bank transferred to the order of the 
sanque de Paris and Pays Bas at Paris, who undertook 
to keep at the disposal of the Spanish Treasury the 
equivalent of this sum in francs and pounds sterling at 
the current rate of exchanges, to enable the Spanish 
Government to pay the September and December 
coupons of the Exterior 4 per per cent. debt abroad. 

(3) 63,300,000 pesetas (£2,532,000) of pagares issued 
by the Treasury in 1892 and in 1893 to the order of the 
Bank of Spain, and of which the Bank has succeeded in 
placing about 56 millions pesetas (£2,240,000) in Spain 
since the middle of January. 

Unfortunately, the official statement of the floating 
debt in the Madrid Gazette does not give an idea of 
the whole of the liabilities of the Treasury at the present 
moment. Over and above the floating debt of 278,300,000 
pesetas (£11,132,000), which is admitted on February 1, 
1893, the Treasury liabilities include besides :— 

(1) Sixty-four million pesetas (£2,506,000), advanced 
by the Tobacco Monopoly Company for the extraordinary 
naval armaments, and for the new fleet. 

(2) The money advanced on account current by the 
Bank of Spain to cover the deficiencies of revenue, which 
stood in the last week’s balance-sheet at 37,431,168 
pesetas (£1,497,246), and these advances have often of 
late years ranged over three millions sterling. 

(3) The deficit of the current estimates which the 
new Minister of Finance expects to be nearly three 
millions sterling. The floating debt will therefore, in all 
probability, amount to more than sixteen millions sterling 
on July 1, 1893, at the end of the present financial year, 
and, with the exception of the advances of the Tobacco 
Monopoly Company, all this floating debt falls due at 
the end of June. 

The principal features of Spanish finance are, there- 
fore, arevenue that has shown no symptom of improve- 
ment in the last five years, an expenditure always 
in excess of the ordinary revenue by £2,600,000 a 
year on the average, a floating debt that will amount to 
sixteen millions sterling in July next, and the greater 
part of which must be consolidated in the shape of an 
exterior loan to have the slightest chance of being taken 
up by foreign and native investors, and a declining external 
trade with corresponding declines in the proceeds of 
Customs, and in railway traffic. And all this leads to much 
depression in the money market and in business generally, 
because of foreign exchanges, oscillating between 17 
and 18 per cent. premium, and gold fetching almost as 
high a premium. Even Spaniards nowadays say that 
some means must be found to restore the credit of Spain 
very promptly, or they will soon find themselves 
in as woful a plight as Portugal. Many remedies 
have been suggested in Spain lately, but none found 
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favour with public opinion. For instance the late 
Conservative Cabinet, presided by Seifior Canovas del 
Castillo, had proposed that the Bank should be allowed 
to continue to collect for a few years longer all 
taxes for the Government in the provinces on con- 
dition that during the same number of years the Bank 
would not insist upon the reimbursement of the 
165,000,000 pesetas (£6,600,000), falling due in June, 
1893, and consequently the Minister of Finance would 
have only ‘to float a loan of nine or ten millions sterling 
to consolidate the rest of the floating debt. Native and 
foreign bankers had plainly told Seior Canovas, in 1892, 
and have repeated to his successors, that the above 
suggestion was too evidently a device to gain time, to be 
well received either at home or abroad. They assured 
the Spanish Ministers of Finance that even if a 4 per 
cent. exterior loan, and its coupons payable in francs 
and pounds sterling were given the guarantee of a special 
lien on one of the clearest sources of Spanish revenue, like | 
the Tobacco M onopoly, which produces £3,660,000 a year, | 
it would not be easy to raise ten or twelve millions sterling | 
abroad, unless the foreign bondholders were made to see | 
thatthe present Government really and truly intends to | 
turn over a new leaf in Spanish finance. Native and foreign | 

| 

| 
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financiers have clearly given the Spanish Government to 

understand that this cannot be done so long as it continues 

the makeshift policy of the last eighteen years, a policy that 

was practicable only so long as the Treasury could lay its 

hands on some extraordinary resources, thirty-two | 
millions sterling of which were unprofitably wasted from 
1882 to 1890 alone, and as long as the Bank of Spain 
could make fresh issues of insufficiently guaranteed notes | 
to meet the steadily increasing annual demands of the | 
Treasury for fresh advances. The time has now come | 
when it is no longer possible to keep up a system that 

consists in putting no proper check upon expenditure, | 
with the result that deficits accumulate as fast as ever | 
after each consolidation of the floating debt, and each 

consolidation is only accomplished on harder terms, 

because the lenders must naturally ask for more advan- 

tageous conditions and for guarantees, now that they 

are aware that the Spanish Excheauer has exhausted its 

extraordinary reserves, and cannot push too far the 

issue of Bank of Spain notes. 

Any important appeal to the money markets at 
home and abroad must, therefore, necessarily be pre- 
pared for by serious reforms in the Spanish Budget, 
and people both in Spain and in foreign countries are 
no longer disposed to allow themselves to be deceived 
by fair promises and by skilfully drawn up state- 
ments of ways and means that only exist on paper, 
as witness the Budgets laid on the table of the 
Spanish Parliament from 1876 to 1892 inclusive. It 
is all very well for Senor Sagasta, the premier, and Seior 
Gamazo, the present Minister of Finance, to state that 
they propose to balance the very next Budget by striking 
off twelve hundred thousand pounds sterling of expendi- 
ture, and by forcing the actual system of taxation in order 
to obtain £1,200,000 more in the next twelvemonth from 
existing taxes; but Spaniards themselves are very scep- 
tical as to the feasibility of either remedy for Spanish 
finance. 

In the first place, they are sceptical about retrench- 
ment, because they know that expenditure cannot be 
checked or reduced seriously until a Government shows 
energy enough to dare to reduce the army and navy esti- 
mates, the pensions, civil, military and naval,and the Church 
estimates that absorb annually £6,400,000, £1,700,000, 
£2,240,000, and £1,800,000 respectively, out of a Budget 
of expenditure amounting in all to only £30,400,000 on 
an average. Spaniards are convinced that no Govern- 
ment is yet bold enough to face the formidable resistance 
that the army and navy and their pensioners, the Church, 
and the civil administration are already making in high 
quarters and in political circles against any permanent 
reform or modification of the laws which have allowed 
the steady growth of the unnecessarily heavy credits 
allotted to their chapter of the Budget. If the whole 
system and fabric is not profoundly recast, if only a 
temporary retrenchment is made on paper for one Budget, 
Spaniards know the 'r country too well not to foresee that no 
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| million pesetas (£1,200,000) in ordinary revenue. 


| be found in the next financial year to reduce the certain 
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good result can be attained, as the very Ministers of War, 
Marine, and Justice, who assent to an apparent reduction 
on paper would ask for supplementary credits during the 
financial year as usual for an amount exceeding the 
credits struck off temporarily. If the greater part 
of the retrenchment does not come from a per- 
manent reform of these four chapters of the Budget, 
all Spaniards know that it is not from the remaining 
chapter that much can be expected, as the debt with its 
twelve millions sterling a year cannot be touched of 
course, and all the other Ministerial departments and the 
civil list of the Crown put together only amount to under 
six millions sterling per annum, and public works for 
instance have already suffered heavy reductions in pre- 
vious Budgets. 

Spaniards are no less sceptical as regards the 
possibility of combating the frauds in the assessment 
and collection of taxation to secure an increase of 30 
They 
seem to say that routine, powertul interests, old habits in 
both ratepayers and administration alike, defective laws 
and regulations will defeat the very praiseworthy efforts 
of Senor Gamazo, though they admit that there is only 
too much reason for believing that he is right in saying 
that much property in tawns and in the country escapes 
taxation. They also seem to think he is right in supposing 
that the country cannot be subjected to fresh or heavier 
taxation,and that no new taxescould produce quick enough 
or in sufficient quantity the ways and means that must 


deficit, as nobody in Spain believes for one moment that 
their Budget could be balanced by any Government in a 
twelvemonth. It is difficult to picture the anxiety and 
curiosity with which public opinion is awaiting the 
outcome of the struggle that is known to be going 
on in the Cabinet itself and in the governing classes 
of the Spanish monarchy, between the Minister of 
I‘inance, backed by the Ministers of Public Works, of 
Justice, and the Premier, and the Ministers of War and 
Marine, the latter two backed by all the powerful interests 
that will not hear of any compromise or concession. 
Everybody in Spain feels that the credit of the country, 
the popularity and prestige of the Liberal party that has 
so recently entered office, the success of Senor Sagasta 
and of the majority of the Cabinet are all at stake, and 
hang upon the results that Seior Gamazo will have to 
get from his own colleagues before he can place before 
the Cortes in April a policy that may or may not be a 
new departure for Spanish finance. 





METROPOLITAN JOINT-STOCK BANKS--JUNE TO 
DECEMBER, 1892. 


We present this week an analysis of the accounts of the 
Metropolitan Joint-Stock Banks to the close of last year. 


(A) Deposits, at INTEREST and on Curnent Account, Dec, 31, 


1892, and Three Preceding Half-Years. 




















| 3892. 1s91. 
BANKS. ancesticinsenttinthaeainceniassiinacemiesn. | |aiimendiispstinn seems ities 
| 31 Dec. ; 30 June. 31 Dec. 30 June. 
i aeEEEeEes > mee _ — 
I. Banks purely Metropolitan. | & | £ £ £ 
1. London and Westminster, Lim. | 25,279,909 | 28,123,009 | 26,751,000 25,017,000 
DT TAIN cess donscicncedacet | 14,187fn0 | 14,338,000 | 13,686,000 4.033,000 
3. Glyn, Mills,Currie & Co. —...... | 11,261,000 ; 12,736,006 | 11,720,060 | 13,401,000 
4. London Joint Stock, Limited ... | 11,041,000 i 11,354,000 | 11,547,000 | 11,435,010 
&.. Choy, Limtted 22. cccscscccessccsseces | €,370,000 | 6,165,000 6,380,000 6,484,000 
6. London and South-Western, L.. | 5,584,009 | 6,568,000 5,285,000 5,189,000 
7. Imperial, Limited ...........:.00++ 3,514,000 3,549,000 3,651,000 8,622,000 
8. Consolidated, Limited ............ | 3,423,000 | 3,458,000 | 3,494,000 | 3,321,000 
9. Martins, Limited ............000s000 } 1,742,000 | 1,817,000 1,825,000 | 1,688,000 
Total... ccccccc cee csceeseseesese | $2,501,0°C | 85,113,000 | 84,411,000 | 95,190,000 
LI. Banks with Country Branches scacimssias fp eiclillaiicets stains: i ceil tetetinpattatiiadibat 
1. National Provincial, Limited ... alba } edn 40,822,000 
2. London and County, Limited... | 34.465,000 | 34,867,000 | 34,752,000 | 34,090,000 
3. Lloyds, Limited ... . | 28,900,000 | 23,136,000 | 21,058,000 | 20,262,600 


4, Capital and Counties, Limited... | 11,875,000 | 11,287, | 11,142,000 
5. Williams, & Man. & sal., | imited | 10,259,000) | 9,875,0 0 | 9,530,000 
. London and Midland, Limited..| 5,571,000 | 8,126,000 | 8,119,000 | 
7. Parr’s and Alliance, Limited ... | 19 879.090 | 11,616,000 | 11,761,000 | , 
8. London and Provincial, Limited | €,615.000 | 6,622,000 6,473,000 | 6,227,000 
9. Prescott, Dimsdale, Limited.....) 3,958,000 | 3,626,000 | 3,389,000 | 4,667,000 


10,835,000 


In the total of Group I. a decrease of some two 
millions is shown as against the figures of twelve months 
ago, the whole of which occurs among the larger banks. 
Of these, the only one showing any increase is the Union 
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Bank, with half a million more than on December, 1891, 


(D) Discounts and Apvances, Dec. 31, 1892, and Three 
whilst Messrs Glyn, Mills, Currie, and Co., and the 


Preceding Half-Years. 


























Joint-Stock Bank each hold less by about the same BANKS. a = » oo - a 
“amount, and the London and Westminster Bank exhibits Rae ee ee 
a falling off of £1,500,000. The Joint-Stock does not, as | 1, 'L/ndon and Westminster... 15,395,009 15,621,000 15,096,000 14,908,000 
: ; : bn 2 P a ald ‘783, 659, r 
might have been expected, include in its balance sheet | § i-_tninaaG .... | 5335,000 | 5,213,000 | 8,717,600 | 5,688,000 
the figures of its Lothbury Branch, recently acquired by | ¢ London Joint-Stock ® .............. 7,989,000 | 8,436,000 | §,994,000 | 8,917,000 
purchase from the Imperial Bank, and as this latter bank | § TWson'sua Soutit: Western | $123,000 sreieee | Saenaee | Smenene 
has not issued any balance-sheet for the close of Decem- | 7. Imperial ... ............c:ccccceceeeneees 3,028,000 | 3,099,000 | 3,286,000 | 3,168,000 
y 8. Consolidated | 9'346,000 | 2'878,000 | 3,074,000 | 2,945,000 
ber, we have taken the accounts as they stood at the | 9, Martins, Limited ..................| 1,098,000 } 1,10°,000 | 1,101,000 ; 
31st October, from which the variation will probably a "$2,204,000 | 53,039,000 | 54,347,000 | 62,620,000 
have been but small. —-— 





11. Banks with Country Branches. — woe 


i . National Provincial .................. oe a 23.331,000 ia 
Among the banks with country branches Lloyds Bank | 5° [ondon and County.......-.......| 20,458,000 | 22,673,000 | 20,993,060 | 21,323,000 
holds deposits increased by nearly three millions, owing, | 3. Hoyds ...........ccsseseeeeesenee | 14,624,000 | 14,610,000 | 13,165,000 | 12,863,000 


no doubt, to the absorption of the businesses of the 
Bristol and West of England Bank and of Messrs Twining 
and Co. The London and Midland Bank, which acquired 
the business of the Manchester Joint-Stock Bank in 
July last, showsan increase in deposits of three-quarters 
of a million. The only other noticeable alteration is in 
the case of Parr’s and Alliance Bank (Limited), which 
holds nearly one million less than the combined deposits 


. Capital and Counties ............... | 6,535,000 | 6,263,000 | 6,346,000 | 6,204,000 

. Williams, & Man. & Salf..Lim. oil 6,642,000 | 6,412,000 | 6,982,000 eos 

. London and Midland, Limited ...| 6,463,000 | 5,942,000 | 5,954,000 

. Parr’s and Alliance, Limited ..... | 8,264,000 | 8,159,000 | 28,625,000 sos 

. London and Provincial ............| 4,288,000 | 4,114,000 | 3,852,000 | 3,664,000 

. Prescott, Dimsdale, Limited ...! 2,390,000 | 2,322,000 ' 2,487,000 | 2,458,000 
* Including money at call. 

(E) Casn and Securities, Dec 31, 1892, and Three Preceding 

Half- Years. 
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vr English ee 
us tel tee | Total | Total | Total | Total 


Govern- 
of the two banks at the close of the previous year. Hand | at Call| ment | on on on = 
Banks. andat| and and | 


; Dec. 31, | June 30,| Dec. 31, | June 30 
(B) Par-ve Carrrat and Reserve, including the additions to the Bank of/ Short Indian | 
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; Engl’nd.| Notice.| Stocks.| 1892. | 1892 1891. 1891. 
latter now proposed, Dec. 31, 1892, and Three Preceding Half- snuisunisiiaamantettoe ae — Oe ee. 
Years. I. Banks purely} £ £ x,t #& 1 2 £ £ 

cnsietcaatinsaitnitcinicts Metropolitan. 
1892. | 2891. 1. Lon. & West. |3,953,000 4,890,000.5,155,000 13,998,000) 14,653,000) 14,907,000! 14,362,000 
Banks. a ? Meme | a aes Oy ee '2.429,000 2,933,000/3,128,000; 8,520,000) 8,535,000) 8,187,000; 8,392,000 
81 Dec. | 30June. 31 Dec. | 30June. | 3, Glyn, Mills ...|1,301,000'2,830, 100 3,205,009 7,386,000) 8,904,000] 7,383,000) 9,083,000 
I. Banks purely Metroyz en ia £ ; a £ +. ence ee NE re me ye pe ee byt 
. y: m : Bs COE orasesenvens 81,000} 520,000) 828, y ,867, 270,000} 1,981,000 
1. London and Westminster, Lim.| 4,456,000 | 4,456,000 | 4,456,000 | 4,456,000 | ¢ Le 8 .Wetra, 574.000 322.00011,666°000 . 362,000 2'985,000 £790,000 2'501°000 
2 Union, Limited oo... oo... tssssses 2,555,000 | 2,555,000 | 2,555,000 | 2,555,000 | 7, Imperial ......| 431,000! 518,000) ‘817,000  1,266,000| 1,274,000! 1,204,000] 1,296,000 
: pe wie, Caco = soe oareee coeeeee | Soemeee ans 8. Consolidated.| 567,000} 617,000) 306,000 1,490,000} 1,497,000) 1,339,000) 1,289,000 
. London Joint-Stock, Limited ... 963, 963, 2,963, 963, j i 5 217 
B. City, Limited ..................-..2. | 1,500,000 | 3,500,000 | 1,500,000 | 1'500,000 | ® Martine, Lim.) 334,000 455,000) Se eed eee eet emerees 
6. London and South-Western, L... 830,000 820,000 | = 785,000 695,000 1195 11895 
ees geen oo 875,000 | $78,000 | 875,000 | s7ert00 | py Total oe |12563000 13175000| 189.5000 44,649,000) 46,530,000) 44,609,000 45,331,000 
8, Consolidated, Limited ............ 1,058,000 | 1,055,000 | 1,055,000 | 1,050,000 | Country Brnchs.| 
9. Martins, Limitid................00008 565,000 565,000 560,000 | 550,000 | 1. Natl. Provin.{... be oc 5 | Be v. _ |21,386,000} _—... 
Ne ens ———— | 2. Lon.& County] 4,709,000!3,086 000!9,035,000! 16,830,000) 15,626,000} 16,66 1,000) 15,651,000 
ee I scan scesiaieiecs 16,302,000 | 16,289,000 | 16,249,000 | 16,144,000 | 3. Lloyds.......... 260, 2,635,900) 5,724,000 11,519,000) 10,634,000 9,877,000} 9,361,000 
i ee eee one sed = “Seeeeee 4. € a. SCout 1,267,000} 1,714,000 3,312,000! 6 293,000! 6,511,000} 6,350,000! 6,079,000 
= “— r = ais ate : < = . . 8 008 gel | 82 , ’ ’ D 7 . 9 ¥ . 
2. London and County. Limited ... 3,000,000 | 3,000,000 | 3,000,000 | 3,000,000 e ian. & bid. 1208.00 eee Sean 000 Senos Sean 0 
8. Lloyds, Limited ............ sabato 2,666,000 | 2,666,000 | 2,298,000 | 2,282,000 | 7. Parr's&Allnce 1'508,000|1,675:.0 |1,402,000| 4,585,000] 5,356,000! 5,211,000 __... 
2 | ers | eee | Ponti | 29°87:000 | 8. Lon. & Provin.| 682,000) 325,000 2,383,000) 3,390,000) 3,564 000] 3,512,000) 3,457,000 
5, Williams, & Man. &Sal., Limited | 1,400, ,380, »380,000 ss ‘ ok ae r ‘nah onnl @APT "ox "ole ONO! 1 RT | 
6. London and Midland, Tamited | 1,418,000 | 1,336,000 | 1,336,000 y Prescott, Dims 527,000; 589,0°0' 961,000 2,077,000' 1,959,000! 1,915,000! 1,807,000 
7. Parr’s, and Alliance, Limited .. | 2,000,000 | 2,000,000 | 2,120,000 - * The money at call is included with the bills discounted. 
8. Lonion and Provincial, Limited | 1,080,000 | 1,075,000 | — 900,000 900,000 
9. Prescott, Dimsdale, Limited....' 611,000 | 611,000 —_610,000 610,000 


From these tables, which show the manner in which 
the banks employ the balances entrusted to their care, it 
is seen that the whole of the decrease in Group I. has 
fallen upon the Discounts and Advances, the more 
liquid assets shown in Table E having even fractionally 
increased. Whether this result is due to absence of 
demand, or is part of a settled policy, it is itself 
sufficiently satisfactory from a public point of view. 
Although this is the experience of the Group as a whole, 
there is some difference of practice among its individual 
members, and also among the members of the second 
group. 

Analysing the amounts employed in Discounts and 
Advances, so far as the figures at command will permit, 
we find that out of the whole table, showing for seventeen 
banks a total of £121,868,000, only eleven banks, with 
£79,509,000, make a distinction between their Discounts 
and their Loans. With these banks the total is thus 
divided :— 


In Capital and Reserve the banks in Group I. show but 
few changes. In metropolitan banking business there is 
no room for additional capital, and but little opportunity 
of increasing the reserve. We may indeed suppose that 
if the Joint-Stock Bank had included in its balance-sheet 
the figures of the Imperial Bank, the capital and 
reserve of Group I. would be diminished by nearly one 
million. 

On the other hand, in most cases where existing busi- 
nesses are acquired, an increase of capital is shown by 
the purchasing bank, and in this way the capital and 
reserve of the banks in Group II. tend constantly to 
increase. 


(C) Acceptances, including Liabilities by Endorsement, Dec. 31» 
1892, and Three Preceding Half- Y2ars. 











Banks. a = a 


| Dec. 31. | June 30. | Dec. 31. | June 30. 











I. Banks purely Metropclitan. | 




















| £ | .@ | £ £ 
1. London and Westminster, Limited! 7 - 
> Staal... 2...) eheeees | bien | been | eee i ii 27,153,000 
2,988,000 | 2.044.000 | 2,931,000 | 2,276,000 
8. Glyn, Mills, Currie and Co..........| 1,096,009 | 1.207.000 | 1'395.000 | 1,546.000 Loans and advances......, Feoraeaaansvewas . 52,356,000 
4. London Joint-Stock, Limited...... | 1,217,000 | 1329,000 | 1,268,900 | 2,202,000 scenssiliipiaspbicinesiiace 
5 Einwaeaaickem aad! oe | PR) eee) Sane 79,509,000 
my ’ *} eee | ose | 9.000 | eee ’ . 
7. Imperial, Limited ........ .........-/ 453.000 | 598.000 | ( 87.0 : . ; 
a Consolidated, Limited ..........---| 205,000 | 31,000 | ae "ae If the same proportion obtains in the whole of the 
9 Martins, Limited ............. nee 311,006 |__ 365,000 289,000 a accounts under consideration, there will be about 
SI  sivctscscecninesoreo snes ‘eseeses! $710,000 | 8,579,000 | 8 677,000 | 9,936,000 | £41,600,000 invested in bills of exchange, against 
msee Guam | eueeee ee . D5 
ae Banks with Country Branches. | LIE about £80,200,000 in an “~ Advances. 

. National rovine al, Limited..... sa | a } 207,009 ee ari ns ma e in ormer r Vv Ss n 
2. London and County, Limited......) 3.249.090 | 2.989.000 | 2.710.900 | 3,012,000 From CQeRpAE en - years we have see d 
8. Hovde, Limited nm wis sun] 288,000 | 810,000 | 297,000 | 311,000 that it is the latter class only that tends to increase, an 
f. Williams, & Man. & Sal Limited] grrgn | 88.000) 14000 | 157,000 | the former slowly decreases. For want of complete 
6. London and Midland, Limited...) 0. | ay i figures we can now only institute a comparison extendin 
7. Parr’s and Alliance, Ltd............ 1,505,000 | 988,000 | 1,439,000 book for two years ae case of ~ bank d this 
8. London and Proviocial. Limited | ack for y seven banks, an 


. Prescott, Dimedale, Limited........_ 133,000 ' 118,000 ' 146,000 | _ 163,000 


gives the following result, by which, however, the 
The acceptances current are without any important 


diverging tendency is sufficiently shown ;— 


alteration, and continue to exhibit either decrease of December, December, December, 
business, or, we may hope, increase of caution as com- = — _ 
pared with the condition of affairs but little more than | Discounts ......... 20,776,000 ...... 20,869,000 *. ... 21,751,000 
two years ago. 7 ’ 


Se een 34,974,000 ...... 33,855,000 ...... 31,139,000 
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(£) Toran Resources and PERCENTAGE of Net Prorirts. 
s Percentage 


et of 
Profits Net Profits 
to 


of." 
-Half-Year. Resources. 
£ 


Total Resources, 
Tables 
AB — Cc. 


30 June, 1891 

31 Dec., 1881 

80 June, 1892 .............0 

31 Dec., 1892 19, 


Joint Stock— 
30.June, 1891 
31 Dec., 1891 ... 
40 Jame, 1882... 
31 Dec., 1892 
Crrr— 
PON, TOS vss ccccccctsies 
Be ig BOIL Sanvicisinsences 
80 June, 1892 .............. 


028,000 


. 15,778 000 
- 15,651,000 
15,221,000 


10,497,000 
10,479,000 
10,308,000 
10,745,000 
Lox. & S -WeeTeRn— 

5,884,000 


THE KCONOMIST. 


30 June, 1891... ............ 
a a 


30 June, 1892 
31 Dec., 1892 


6,172,000 
6,388,000 
6,414,000 


(mPRRIAL— 
30 June, 1891 
31 Dec., 1891 
30 June, 1892 


CONSOLIDATED — 
30 June, 1891 2. . ......00 
eee 
SO PURO, LIBB < 000500 0 oe 
Rp 
MARTINS — 
30 June, 1892 


31 Dec., 1s92 2,618,000 


Summary cf ABOVE. 


£ 
{. Helf-year to June 30,91 99,654,000 
Half-year to Dec. 31, '91 101,068,000 
Half-year to June 30, 92 94,433,000 
Half-year te Dec. 31, 92 88,924,000 
1. Banks with 
Country Branckes. 
Nat. PROVINCIAL—- 
Year to— 
Pe as IN i ccs sic: ance 
31 Dec., 1391 
Be BPOG., 1BDD <i kcceccecs 


Connon & County— 
Half-year to— 

30 June, 1891 

31 Dec., 1891 

30 June, 1892 

31 Dee. 1892 
Lioyps— 

Year to 31 Dec. 1891 ... 

» wees We .. 

Carperat & Gouxtirs— 
Year to— 

30 June, 1690 ............008 

30 June, 1891 ... . 12,579,000 

30 June, 1892 ... 13,040,000 
Wriutiams & MANCHESTER & SALFORD— 
Year to— 

81 Dec., 1892 ............00. 12,084,000 
LONDON AND MIDLAND — 

Half-yvear to 30 June,1892 9,462,000 

Hali-year to3l Dec , 1892 10,289,000 
PARR'S AND ALLIANCE— 
Half-year to 30 June, 1892 
Half-year to 31 Dec., 1¢92 
Lon. & PrRovinctat— 
Half-year to— 

30 June, 1891 

ee. eee 

30 June, 1892 

. eS Eee 


533,600 
457,100 


43,890,000 
45,863,000 


40,850,000 
40,767,000 


23,648,000 
26,849,000 


11,415,060 


14,554,000 
14,384,000 


The result of the prevailing depression is strikingly 
exhibited by this table showing the percentage of net 
profits to the total resources, and would be even more 
apparent if our figures extended twelve months further 
back. From June 30, 1890, to the half-year now under 
‘review the net profits of the London and Westminster 
Bank have fallen from £267,000 to £155,000, whilst their 
total resources have decreased by only £830,000—the ratio 
of profit having fallen from 17s 4d per cent. to 10s 3d per 
cent. The experience of the Union Bank is very similar. 
With total resources increased by nearly £400,000, their 
net profits have fallen from £124,000 to £81,800, and the 
ratio of profit from 18s 4d per cent. to 8s 7d per cent. 
For the whole of the banks in Group I. the percentage 
of profit has fallen during the same time from 14s 9d to 
10s 3d. In the second group, which comprises nearly 
all the banks with a large number of branches, although 


the tendency is the same, it is exhibited in a far less 
degree. 
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(G) Inrerest ALLowED and Expenses Pain, Dec. 31, 1892, and 
Two Preceding Half-Years. 


Dec. 31, 1892. June 30, 1892. 
Interest Expenses. Interest Expenses, | Interest Expenses. 


2 
102,300 
42,300} 63.900 
ce 66,800 
48,500 
5%,5u0 
24,500 


Dec. 31, 1891. 


Banks. 


£ 
101,800 
61.500 
66,500 
47,90) 
53,100 
23,700 
19,400 
12,900 
214,000 
96,100* 
| 68,700 
40,100} 51,600 
144,900] 812,600 | 185.500] 895,500 | 218,000! 305,600 

* Year. 

That the decreased profits are due to the fallin the 
value of money is clearly seen by the fact that practi- 
cally expenses have not increased during the three half- 
years covered by the above table, but they have not 
decreased, nor is it possible that they should do so. The 
falling-off in balances and in clearings is not noone 
accompanied by any diminution of work, which, indeed, 
experience shows to be constantly increasing. The only 
set-off which the banks are able to show is in the 
decreased amount paid out for interest upon deposits. 


(H) DIvVIDEN ps, 1890-2. 


London & Westminster 
RE 
LondonJoint-Stock 

City pi 
Lon. & South-Western} 10,000 
SONI ) Seisecisnsemctgnnn eve 
Consolidated .......050:.| eee 21,500 
se ciisccnesienns 3.400} 13,300 4,100} 15,200 
London and County ...| 65,200) 217,300 76,500 | 216,100 
Capital and Counties...|—... ich 155,300* 
Walliams & Man. & Sal. eee eee 
Parr's and Alliance, L. pe 63, 00 
London and Provincial, 39,200} 66,500 


51,000 
13,200 
15,900 

4,200 
93,000 


11,500 
12/900 


100,900 
68,300 


38,90¢] 68,400 


Dividends and Bonus—Per Cent. per Annum. 
1892. } 1891. 
31 Dec. |30 June.) 31 Dec. 30 June.; 31 Dec. |30 June, 


Banks. 1890. 


I. Banks purely 
Metropolitan. 
Londonand Westminster 
RFIINGE «1k: canea dco omeusnachenninn 
— Joint-Stock 
it 


Imperial ............. 

Consolidated 

Martins 

11. Banks with Country 

Branches. 

National Provincial ... ....... 

London and County ........... 

Lloyds 

Capital and Counties 

Williams & Manch. & Salford 

London and Midland ............ 

Parr's and Alliance 


* Bonus of 1 per cent. ¢ Bonus of 2/6 per share. 


(I) AMounrs Ser AsipE out of Net Prorirs, Dec. 31, 1892, and 
Two Preceding Half-Years. 


31 Dec., 1892. 


‘30 June, 1892.|) $1 Dec., 1801. 


, Re- | 
duc- 
} tionot | 
Pre- | Reserve.| Pre- } 


| Reiuo- 

ition of 
rve.| Pre- 
mises 


mises || mises 


London and Westminster 

Union 

Glyn, Mills, Currie and Co.. ...... 

London Joint-Stock .............0006 

City 

London and South-Western 

Imperial 

Consolidated 

icine: -dnstesbasernnaneanen 

National Provincial 

London and County 

Lloyds 

Capital and Counties * od sat 
Williams & Manc. & Sal., Limited} 20,000 | 5,000 | 
London and Midland : dive iin ta ea 
Parr's and Alliance ... s ef 2,500 || 10,000 500 
London and Provincial . mn 9 || 8.800 | 2,500) 2,500 


19,60 0 '25,800 || 63,850 ! 27,000 
a ovens pee 
45,400 85.860 


6,000 

20,000 
20,000 
6,250 
12,600 


aeeneeeerenee . 


eo - 
58,800 

The inevitable result of all these reverses has been 
that the banks in Group I. have (in all cases except the 
London aid South-Western, which enjoys conditions 
greatly similar to those of the banks in the second group 
been obliged to reduce their dividends. The London an 
Westminster has paid for the whole of 1892 less than 
three-fourths of the dividend and bonus paid in 1890; 
and the Union and Joint-Stock each pay only four-fifths 
of their former rate. 

The amounts set aside to reserve and in reduction of 
premises, so far as these latter are shown in the accounts, 
are equally unsatisfactory. For the whole year they 
come out at £104,200 in all, against £205,800 in 1891, 
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notwithstanding that the more recent figures include 


those of some banks not shown at the former date. 
(J) VARE 
Dec 31, 1892, and Two Preceding Half-Years. sd 

a ~ Pec. 31, 1892. | June 3v, 1592. Dec. 31, luyl. 
































: ance: , Balance} , Balance 
mae: Rebate. | forward Rebate. Forward) Rebate.’ orward 
eet ae uiaiad caascancle le 
2{ ¢£ | &£ .. 8 ae 1 

London and Westminster ..... .-- | 60,600 | ba 59,500 me 56,100 
RUIN Coosa och ceuitiobnsaoeteaion 9,400 | 4,600) 7,100} §,000 | 11,200 , 4,500 
London Joint Stock ............ 8,200 | 6,200 | 6,300 | 14,400 | 10,300 | 11,100 
RO een re cee | 7,300 | 20,400 | 6,600 | 10,000 | 8,100 11,900 
London and South-Western...! 5,000 | 2,500 | 6,300 | 6,209 | 5,700 4,500 
REE ccuihcsstcacalenndterd ) as | 2,700 | 16,300 2,500 | 17,000 
Consolidated ..........0.0.sseeeeee- | 4,700} 5,800! 4,500 | 5,200 | 4,700 | 5300 
Martine oo ..cccccccceeeeeee| 1,100} 2,100) 00) 3,606] 1,300 | 1,800 
National Provincial...............| - | a. | a. | 56,900}... | 56,800 
London and County ............| 35,400 | 61,700 | 35,900 | 64,400 | 5C,700 , 381,400 
SID datos x deopieeccionerninbaiiies | ss | 9,100 | |... | | 8,800 

Capital and Counties ............ | aes | | iw joey _~ il 
Williams & M’chester & Saifd.| 22,800} 7,100 | 24,500) ... | 24,500, 6,800 
London and Midland ........... ' ... | 26800 | 19,800 a 14,700 
Pat's 2s0:.. elaaos sé aEMDRR coe | 10,400 | $2,500 | 10,800 | 45,00.) 9,809 | 30,800 
London and Provincial ........ | 3,900 | 15,900 | 4,500 | 14,800 4,300 14,700 











| 108,460 243,700 109,000 289,400 | 134,100 326 100 
a | ee eee 
, 352,100 


SS v 


470,200 

The figures contained in this table are the most cheer- 
ing in our whole review. The rebate reserved 
course, less, because the rate of discount by which it is 
in most cases governed is also less, but the balances car- 
ried forward show but little diminution, due allowance 
being made for the balances of the Imperial Bank and 
the National Provincial Bank. It should also be men- 
tioned that Parr’s and Alliance Bank have reserved a 
further sum of £47,500, obtained apparently out of the 
adjustment of accounts upon their recent amalgamation, 
which is appropriated to the payment, on May 1 next, 
of a dividend for the current quarter, and they further 
propose to continue the payment of quarterly divi- 
dends. 


ga | 
398,400 | 


In the following table, also giving the proportion 
between the cash liabilities and the liquid resources, as 
shown in tables A and E, an improvement is shown both 
individually in some of the more important banks and 
generally upon the whole table :— 


(K) Proportion of CAsu, Money at Catt, and INVESTMENTS to 
CURRENT and Deposir Accounts. 
1 


9 


2 3 
Currentand Cash, Money 
Deposit at Call and Percentage of 
Accounts, Investments. Col. 3 to Col. 2. 
No. of Table A. Table E. Dec., Dec., 
Banks, Ottices, £ & 1892. 1891. 
Glyn, Mills, Currie &Co,. 1. 11,361,000 .. 7.286,000 ... 65°0 63:0 
I i i oe 11 14,187,000 8,520,000 ... 60°0 69°83 
RI Sect a a ca 9 ... 1,742,000 1,006,000 57°7 591 
London apd Westminster 17 ... 25,279,000 .., 13,998,000 55°4 557 
Japital and Counties...... 167... 11,375,000 6 293,000 65°3 457°0 
Prescott, Dimedale, ...... 3... 8,958,000... =: 2.077,000 625 409 
London & South-Western 95 5,£84,000 2,862,000 613 518 
London and Provincial... 120 6,618,000 3,390,000 ... 51°2 54°3 
London and County ...... 175... 34,465,000 ,,.. 16,830,000 ... 48°8 47°9 
RNUEEY. -sactasetespatecubiesiae 179...» 23,900,000 11,519,000 43°2 46°9 
Wiliams & Manc. & Salf. 58 10,259 000 =... 4,853,000... 47°3 415 
Consolidated.................. 11... 3,428,000 1,490,000 ... 43°5 38°3 
Parr's and Alliance ........ OO  ... 10,879,000 4,685,000 ... 42°1 ... 47% 
London and Midland ...... 81 ® $71,000 3,620,000 ... 40% ... 41°0 
REE Giduinhintnbilnarcninsacteanas 13 6,370,000 2,139,000 33°6 35°6 
EN 5 Oe a 1,000... 178,271,000 90,568,000 508 50°1 
Norr.--The Joint-Stock and N 


. ational Provincial are not included in the above 
comparison ; the latter, because its accounts are not vet to hand, the former, 
because the money at call is included in * Bills discounted, loans, &c.” 











BUSINESS NOTES. 


The Extension of the Baring Guarantee.—If the assur- 
ances of the Bank of England that the guarantors of the 
Baring estate were not likely to suffer any loss were well 
founded, we confess ourselves unable to discover any 
good reason why the term of the guarantee should be 
prolonged. The Bank must have been dealing with the 
guarantee as it stood, which was for three years only, 
and speaking, therefore, of the probable result at the end 
of that term. And the assurances are of quite recent 
date, judging from what was said by the chairmen of 
several of the joint-stock banks at the last half yearly 
meetings. What, then, has happened to cail for an exten- 
sion of the guarantee? It is quite possible that 
if it be nursed for a longer period the Baring estate 
may yield a surplus. That, however, is a matter 
for the Barings, and not for the guarantors, who, 
if there were a surplus, would get none ‘of it. Nor 
is if now as if was when the burden of the guarantee 
was first undertaken. There is no longer any question of 


Repate of INTEREST and BaLANces CARRIED FORWARD, 








is, of 


guarding against a disturbance of trade, or averting 
acrisis. It is merely a matter of realising the residue of 
the securities, and if there is any reason why the whole 
financial strength of the country should continue to be 
invoked, and should be gratuitously put at the disposal of 
the Bank for such a purpose, it is one which we are unable 
to discern. Nor, when it is said that the continuance of 
the guarantee may favourably influence negotiations 
with the Argentine Government, do we see any basis 
for such a contention, and, even if there were, 
is it the business of the banks of the country, as 
a whole, to impose a liability upon their share- 
holders for such a purpose? Further, it does appear 
that the general body of the guarantors have been treated 
with scant courtesy. They have not been consulted in 
the matter, and are expected apparently to acquiesce in 
whatever the half-dozen largest subscribers may deter- 
mine upon; and if their counsel can thus be dispensed 
with, surely their assistance can be dispensed with also. 
Altogether, therefore, it seems to us that the general 
body of guarantors would best consult their own interest 
by declining to hold themselves responsible after the 
stipulated term, except on the condition that they have 
not only a voice in determining how the liquidation is to 
be carried on, but also some remuneration for the 
further risk they are undertaking, in the form of a share 


in any ultimate surplus, should there be a surplus, that 
may be realised. 





The Grand Trunk Railway.—The holders of Grand 
Trunk of Canada Railway stocks have suffered so many 
disappointments that they can have scarcely been much 
surprised at the unsatisfactory character of the results of 
the working of the company for the second half of last 
year, which have been cabled over during the past 
week. In the first half of the year, it is true 
the company fared better than it had done for some 
time previously, owing largely to the bountiful character 
of the precedmg harvest and the holders of the 
guaranteed stock were paid a dividend of £1 2s 6d per 
cent., comparing with 10s per cent. only at the cor- 
responding period of 1891; but the promise of improve- 
ment then given has not been fulfilled. For the second 
half of last year the results compare as follows with 
those for the December half of the preceding year :— 














1892. 1891. Inc, or Dec. 
£ £ £ 
Gross receipts ............ 2,155,100 ... 2,146,250 + 14,850 
Working expenses ..... . 1,553,300 ... 1,544,100 + 9,200 
Net revenue ......... 601,800 596,150 + 5,650 
Net revenue credits...... 35,800... 28,918 ... + 6,882 
3alance brought forwd. 0 ... 497 ... — 207 
Total revenue ..... ‘ 637,800... 625,565 + 12,235 
Fixed charges ............ 497,600... 478,037 ... +19,525 
Chicago &Grand Trunk — _ 7,600 + 8,222 ... — 622 
DetroitGrandHaven,&c. -—— 14,900 — 11,675 ... + 3,225 
BIAIAMOG ..ccccvcoveesss «647,708... 144,075 ... —26,375 


Out of the net balance it is proposed to pay a dividend 
of £1 5s per cent. on the guaranteed stock, making 
£3 7s 6d for the year, as compared with £3 5s per cent. 
for 1891. It will be seen from the above table that the 
working expenses were £9,200 larger than in the corre- 
sponding half of the preceding year, while the fixed 
charges have increased by £19,523. This, as the first 
instalment of the economies foreshadowed by Sir Henry 
Tyler a year ago—economies which were to produce a 
saving of £40,000 a year—is not particularly encouraging. 
Nor is it particularly pleasant for the proprietors to ob- 
serve that the two American connections of the company 
have in the past year left it with a deficit of £22,500, as 
against £3,450 in 1891. But the most curious thing in 
connection with the Grand Trunk Company is the market 
valuations of its stocks. The First Preference stock, 


which has received no dividend for three years, and has 
only received 5 per cent. in all in five years, is quoted at 
62}; the Second Preference, which has been out of the 


dividend list entirely since 1883, is quoted at 42}; and 
the Third Preference at 223 
counter. 


23, though it is a mere gambling 
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Railway and other Bills for 1893.— The annual 
report issued by the Board of Trade giving particu- 
lars of Railway, Canal, Tramway, Gas, and Water 
Bills deposited for the forthcoming Session of Parliament, 
issued this week, shows that these undertakings are 
neither so numerous nor the capital required so large as 
last year. The number of Bills deposited is 134, as com- 
pared with 163 in 1892, and the total amount of money 
proposed to be raised is £30,068,670, as compared with 
£56,363,061, a decrease of £26,294,391. The classifi- 
cation of the Bills is as follows :-— 
























e Total 
Total Length Proposed 
No. of of Line. Capital. 
Bills. Miles. £ 

Railways and canals ............ See BE cécces 24,929,464 
RMRTIIYS 65 sdsseciarosecveveieseses bpkwe Dae ss cgen 652,400 
Gas and electric lighting ...... a wore: mlcaoka 1,647,740 
We aii ntntindninvsinsinianencianeeds 21 it~ epi 2,839,066 
OOD seiinnsevcerssrsvnecpsneens Se ssepai a 30,068,670 





The return may be taken as indicating the lack of 
enterprise existing in consequence of the depressed con- 
dition of trade and the absence of any prospect of con- 
siderable improvement in the near future. Perhaps it is 
significant at the present juncture that of the total num- 
ber of Bills deposited only eight refer to Ireland, and the 
amount proposed to be raised is £1,221,000; but of this 
£995,000 relates to the Dublin and Belfast water supplies 
and £180,000 for Dublin tramways, leaving a sum of only 
£46,000 proposed for undertakings in the rest of Ireland. 
Of the Railway and Canal Bills sixty-seven, representing a 
proposed capital of £19,016,898 are promoted by existing 
companies, and of this sum five millions is represented 
by capital required for the completion of the Manchester 
Ship Canal, under Bills promoted by the company and 
the Manchester, Oldham, and Salford Corporations. 
Other sums of more than a million each are required by 
the Barry Railway Company, and the London and South- 
Western Company for the construction of docks, and by 
the Great Eastern and Sheffield Companies for extensions 
and widenings. Thirteen Railway and Canal Bills are pro- 
moted by new companies, who propose to construct 114 
miles, and to raise asum of £5,852,566. Of this sum 
£2,100,000 is required by two companies, for the con- 
struction of about nine miles of electric or cable traction 
lines in the London district. Forty applications are made 
to the Board of Trade for provisional orders, of which, 
seven relate to tramways, eight to gas, seven to water, and 
eighteen to electric light undertakings. 

























British Shipping in 1892.—From Lloyd's statistical 
table it appears that the gross addition of steam tonnage 
during the year was 699,359 tons, and of sailing tonnage 
285,311 tons, or in all 984,670 tons. Over 97 per cent. 
of this addition consists of new vessels, all of which (with 
three small exceptions) have been built in the United 
Kingdom. The largest item among the other additions 
to the Register is that of vessels which have been bought 
from foreign owners. These only amount, however, to 
21,168 tons, or not much more than 2 per cent. of the total 
addition. The gross deduction of steam tonnage from 
the Register amounts to 264,408 tons; and, of sailing 
tonnage, to 170,132 tons; or, in all, to 434,540 tons. 
About 63 per cent. of the steam tonnage, and 75 per cent. 
of ‘the sailing tonnage, included in these figures has 
been removed from the Register on account of loss, 
breaking up, dismantling, &c. It should be noted that in 
the returns of the Registrar-General of Shipping—from 
which the table is compiled—wrecks, &c., are included 
‘according to the months in which they were respectively 
‘reported to him, and not according to the months in 
which they occurred. The Wreck Returns, which are 
published quarterly by Lloyd’s Register, show the losses 
‘that actually occurred within the period to which the 
‘refer. The tonnage sold to foreigners, it will be noticed, 
‘forms a considerable proportion of the removals from 
the Register. The steamer tonnage which has had to be 
fieducted on this account, amounts to no less than 
97,567 tons, and the sailing tonnage to 41,657 tons, or 
nearly 37 per cent.and 25 per cent. respectively of the 
total deductions. A statement is given showing the 
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countries to which these vessels have been sold. Norway 
has been the principal customer, 22,718 tons, or over 16 
per cent. of the tonnage sold to foreigners, having gone 

e 
total disposed of to Norwegian owners includes, however, | 
a considerable number of small wooden sailing vessels, 
and perhaps the purchases of Germany (19,405 tons), and 
France (17,297 tons), are of more importance. Sweden 
and Turkey are the only other countries whose purchases 
exceed 10,000 tons. The Registrar-General’s returns 
do not show what vessels have been sold to colonial 
owners. The following table shows the number and 
tonnage of the vessels sold to foreigners :-— 





No. Tons (Gross). No. Tons (Gross). 
ROU cassexestccceus 95 97,567 105 41,657 
BBOE  Vecexscesiccces 122 123,394 154 34,638 
BE sesicnsaanssane i12 90,787 232 97,900 
ED. widichindovense 129 86,653 163 91,749 
SEES snssenicceningn 99 77,535 162 89,129 


It will be seen that while the tonnage sold did not reach 
the high figure attained in 1891, a good business was{done. 
The proportion of sailing tonnage to steam was considerably 
larger than in 1891. On the whole, during 1892, the 
steamers on the official register of the United Kingdom 
have increased by 240 vessels, and 434,951 tons; and 
while the number of sailing vessels has decreased by 241, 
the sailing tonnage has increased by 115,179 tons. The 
total number of vessels on the register has therefore de- 
creased by 1, and the total tonnage has increased by 
550,130 tons during the year. The tendency to the use 
of larger vessels is also shown by the following table :— 


Total. 
































Steam. Sail. 
| Tons | Tons Tons 
No. | (Gross). | No. | (Gross). No. | (Gross). 
1892 + 240+ 434,951|— 241+ 115,179\— 1 + 550,130 
OES caciocens + 324/+ 449,960 — 342 + papas as 18 + 509,587 
ROOD sec .cn0ca + 295)+ 684,676— 451;— 94,634/— 156 + 490,044 
ROOM a rcaxencs + 290)+ 635,752 — 372\-- 79,760|\— 82-++ 555,992 
FS vceunaes + 2171+ 436,136— 444 — 150,440|— 227 + 285,696 
BO? siaciwins + 29'+ 146,708— 580— 143,018}— 551+ 3,690 


In this connection it may be added that the vessels on 
the Register of the United Kingdom on December 31st, 
1892, were approximately as follows :— 

Steam, 17,960 vesselaof 8,980,203 tons gross. 

Sailing, 13,552 is 3,223,558 9 








Total 21,542 a 12,203,761 "% 


The State of the Skilled Labour Market. — The 
monthly memorandum prepared by the Labour Corre- 
spondent to the Board of Trade states that during the 
past month there has been a slight increase in the 
number of strikes, there having been 38 recorded, as 
against 24 in the month preceding. With two or three 
exceptions, however, these disputes have not been of 
great importance, and the number of workers thrown out 
of employment thereby has not been large. The prin- 
cipal strikes of the month took place—in the iron and steel 
trades, 6; shipbuilding, 6; dock labour, 6; coal-mining, 
4; building trades, 4; and the remainder among mis- 
cellaneous industries. So far as the general state of 
employment for skilled labour is concerned, the returns 
of the chief trade unions which send in reports show a 
slight improvement. The temporary causes which 
operate to throw large numbers of workmen out of 
employment at the end of the year have disap- 
peared, and from this cause rather than from any 
definite improvement in the state of trade there is this 
month a slightly decreased percentage shown of men 
on the vacant books of those societies. In all twenty- 
three unions of skilled trades have reported to the 
Board of Trade. These have an aggregate membership 
of 279,577, of which 27,845 are out of work. Last 
month the total of unemployed members reported in the 
same societies was 28,453. There is thus a net decrease 
of 608. The proportion per cent. reported for the pre- 
sent month is thus 9°96, as against 10-2 in the previous 
month. This improvement is, in itself, so slight that no 
specially hopeful anticipations can be based on it. The 
most that can be hoped is, that, asin some of the most 































important industries there is a decrease in the number 
of those out of work, and in others no increase of any 
weight, the lowest point has been reached. The various 
branches of the engineering trade are those which show 
the most improved figures, while in shipbuilding things 
remain exactly as they were. The same may be said of 
the building trades, in which there is no change. The 
printing and book trades are not quite so steady 
as they were a month ago, and in London the num- 
ber of unemployed compositors has doubled during 
the month. The clothing trades are also very dull, and 
the textiles are depressed, the great stoppage of cotton- 
spinners still continuing and affecting at least three- 
fourths of the operatives in the districts concerned, to | 
say nothing of those working reduced time. The North 
of England coal trade is in a very dull condition at pre- 
sent, and both in Durham and Northumberland many 
collieries are not only working shorter time, but in some 
cases day hands are being paid off. In some districts a | 
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considerable number of agricultural labourers are also 
reported to be out of work. The Eastern Counties Labour 
Federation reports that it has recently collected from its 
officers information as to the number of unemployed 
agricultural labourers in 278 villages, the returns from 
which show a total of 1,169 labourers out of work. 
These villages are chiefly situated in Suffolk and the 
Newmarket division of Cambridgeshire. From these 
figures the general secretary of the Federation esti- 
mates that in the three counties of Cambridge, Suffolk, 
and Kssex there are at present 5,000 agricultural 
labourers out of work. Of the 23 unions of skilled 
trades which sent in reports as to the condition of their 
respective labour markets, the general remarks made 


show fourteen as ‘ bad,” six as ‘‘ moderate,” and three 
as ‘* good.” 



























eater cersicmenent | 


Nitrate Railways.—On January 7th a Decree was 
issued by the Chilian Government ordering the Nitrate 
Railways Company to forthwith remove the obstruction 
(in the shape of a truck) placed by that company on the 
‘“« Progreso ’’ siding with a view to preventing the extension 
of the Agua Santa line into that oficina. On January 10th, | 
a committee of the Senate approved the Huara-Iquique | 
petition, and submitted a project of law authorising the | 


grant of a concession. This railway, if constructed, will | 


be the seventh competing for the Chilian nitrate traffic. | 
The quantity exported in 1892 from Chili was 17,479,607 | 
quintals, of which the Nitrate Railways Company carried 
12,671,342 quintals, or 73 per cent. of the total, against 


79 per cent. in 1891, and 86 per cent. in 1890. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


Mr Samuel Henry Thompson, late of Thingwall Hall, £ 

BSOOOM CEEOON, TAMTICABIING .....0csces0c0cencesseeseser0ehesccooece 1,134,000 
Mr John Brodrick Dale, J.P., of Cleadon Meadows, 

SORA PIN HII 5b cho nace tenes ia cukesecrseeesckattonssvoayuccsesane 101,587 
Mr George Acland Ames, late of the Union Club, Tra- 

SII -. diianeiinniie xataciandauiinhskssh tuenshteibencautadesine 39,000 
Miss Maria Lucas, late of Burfield Priory, Westbury- 

on-Trym, Gloucestershire ................ssssssecosssessesseses 25,000 
Miss Emily Clagett, late of 218 Adelaide road, Hamp- 

CE sisi hiikadribiag sshabioveenetndedinashinsditheubiesud obdhtisituncn 16,000 
Mr William Charles Asquith, late of 8 East parade, 

SIO TIN ss noc vacnokcntvn Wkumbeide sosceukncuok bas 16,000 
Dame Georgina Rivers Thompson, late of 27 Evelyn 

gardens, South Kensington ...............ccssccssscsececeseees 4,827 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, February 16. 


The returns of the Bank of France for this week, last 
“<a and the corresponding week of last year are as 
oliows :— 





?) 
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DEBTOR. 
Feb. 16, 1893. Feb. 9, 1893. Feb. 18, 1892. 
f c f e 


t ¢ 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 O ... 182,500,000 C 
Profits in addition to capi- 


tal (Art Law of June 9, 











| ere 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
II is sax, vance ins 22,105,750 14 .., 22,195,750 34... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special PRROEVG.., cce-nvsevssesee 8,407,444 16... 8,407,444 16... 9,907,444 16 
Notes in circulation ......... 3,368,376,655 0 ...3,312,442,695 © ...3,091,678,135 0 
Interest on securities trans- 
ferred or deposited...... 13,258,457 69 ... 13,960,002 28 ... 16,559,051 97 
Bank notesto order,receipts 
payable at sight ......... 42,476,160 95 ... 41,766,307 41 35,573,950 16 
Treasury account current 
creditor ..... ......... ..... 61,256,757 55... 80,132,058 85 314,483 131 85 
Current accounts, Paris.. 277,018,648 20... $02,575,450 93... 339,561,880 89 
Do branch banks............ 61,579,615 O ... 59.624,350 0... 51,134,834 0 
Dividends pavable ............ 3,287,649 25... 3,604,286 25... 3,825,019 70 
Discounts and sundry inte- 
SI 5 scananesarebeeupnnstiens 8,057,882 84 ... 2,842,186 10 ... 4,289,645 2 
Rediscounted the last six ‘ 
Oe ae 894,831 64 ... 834,831 64 ... 1,606,237 48 
ee 37,052 368 50 ... 26,365,6.5 70 ... 41,682,928 22 
| een 4,193,274,554 46 ...4,199,223,292 0 ...4,126,898 322 15 
CREDITOR. 
Cash in hand and in branch c t c f c 
ED cane csbustsessswesone 2,892,635,553 38 ., 2,867,270,405 53. 2,636,930,203 & 
Commercial bills overdue . 626,233 8 .. 68,793 13... 23,341 75 


Commercial bills discounted 
in Paris not yet due ... 192,189,299 52... 216,037,016 65 .,. 235,771,130 60 
Do foreign bills ............ an sae sia ove 
Commercial bills, branch 


SUID conscuasacntevbensepsais 326,020,440 O .,. 316,100,006 O ... 428,505,867 0 
Advances on deposits of 

ee 14,769,900 0 ... 16,5059 O .,, 21,516,000 0 

Do in branch banks ...... 1,476,072 O ... LOSicse O os 1,559,813 0 

Do in public securities .... 138,580,559 84 .., 189,178,104 37... 138,736,529 S9 

Do by branch banks ...... 164,341,205 O .. 167,192,644 O ... 178,400,317 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 O .,. 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 .., 12,980,750 14... 12,980,750 14 














Do disposable  ............6 99,627,269 38 ... 99,627,269 38 .. 99,505,497 74 
Rentes Immobilisées (Law 
of June 9, 1857) ......006 100,000,000 0 ... 100,000,000 0 ... 200,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,240,728 0 ... 13,233,728 O ... 13,262,445 0 
Expenses of management... 673,480 10 ... 652,707 35 700,973 28 
Employ of the special re- 
I ce on ccna cea 8,407,444 16 ... 8,407,44416 ... 9,907,444 16 
ID pnesikscnicyscipsieneonn 87,714,619 36... 100,546,660 7¥ .,, 108,639,009 51 
SUED  ncrsccasveemonbial 4,193,274,554 46 ...4,199,223,292 O ...4,125,808,322 13 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. | 


s DECREASE, Francs. 
RE er 25,933,960 | Treasury account ............... 25,556,812 
JAB .escecseseeseee ssesssereesseeeee 25,415,148 | Private deposits sees 23,601,517 

POUOORMES a. sesccccssscossoscsvcoens RMSE e 


Private discount is firmer at 24 per cent., and the 
London exchange has improved 23¢ on the week, to 
25f 174c. The gold reserve has increased 22 millions, 
the greater part of which consisted of imports from the 


United States. The cash reserve to-day was composed 
as under :— 


-——-February 16.——-~ -—--—February 9.—-~ 
Francs. Francs. 
Gold...... 1,628,917,081 =65,156,683 ...° 1,606,621,015 = 64,264,840 


Silver .. 1,263,763,472=50,550,739 ... 1,260,649,390 50,425,976 


2,892,635,553 =115,707,422 ... 2,867,270,405 — 114,690,816 


_—— 





Prices are better all round on the week, although they 
were not quite at their best to-day. The settlement of 
shares and International funds was favourable to buyers, 
Italian having gained on their making-up prices a fort- 
night back, 85¢ ; Spanish Exterior, 1f 50c ; and Brazilian 
Fours, 3f. Russian Paper Fives also rose nearly three 
points on the previous account. Brazilian Fours have 
improved on the week 2f 25c, to 69f 85c; Spanish. 
Exterior, 1f 10c, to 62f 40c; Russian Consols, 54c,. to 
98f 60c ; Gold Threes, 40c, to 79f; and Paper Fives, 80c, 


to 70f. The rouble exchange has advanced from 2f 60}¢ 
to 2f 644. 


Par. Feb. 16. Feb: 9. 


f tf «os 2 f oc 
Three per Cents ..... wo 100... 08 523... 98 0 + O 52h 
Redeemable Threes...... 100... 9895 ... 98 50' + 045 
Four-and-Halfs ....... ~ 100... 106 2%3... 106.50 — 027} 
IIIS sncdtiiimatidsine ocoeee 200.06 BES... OL. + 0:70 
Austrian Gold 4% ...... 100... 9980 ... 9920 + 060 
Turkish Fours ...........  o.. Be. BRD + aD 
Egyptian Unified........ . 100... 10050 ... 100 0 + 050 
Bank of France Shares 1,000 ... 3,885 0 ... 3,890 0 -- 5 0 
Banque de Paris ....... ~ 500... 645 0 .. 62375 + 16 25 
Crédit Foncier ...... eon. 500... 1,002 50 ... 967 50 + 35 0 
Paris Gas Shares........ . 250... 1,455 0 ... 145750 — 2 50. 
Suez Canal .............. . 500... 2,672 50 ... 2645 0 + 27 50 
IID Seseciincciccvs Lidous SED seek ee iB 0 — 3 90 
Northern Railway ...... 500... 1,891 25 ... 1,880 0 + 11 25 


cripamnigmettinsicinean Ab soe 


coco cette 





ns rr NEDA ANNE tat NEBR 2 
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Par. Feb. 16. Feb. 9. 
f fe fc fc 


Western Railway......... 0... 20 Oy sn, Dake OD) sce Ee 

Orleans Railway ......... 500 ... 1,620 0 .. 1615 0 + 5 0 
Eastern Railway ...... ~ 50O.. 915 0... 9400 0 + 5 0 
Lyons Railway............ 500 1,536 25 ... 1528 75 + 7 50 
Southern Railway ...... 500 ... 1,320 0 .. 1,310 0 +10 0 
South of Austrian Rail. 500... 22750 ... 220 0 + 7 53 
BG Rc <cassasccanniees a 391 87 ST nee! psa 


The Budget Committee have withdrawn the Bill they 
had drawn up as a substitute for the Government 
measure for a tax on bourse operations, as this revised 
draft was not accepted by the Minister of Finance. The 
committee have, however, laid before the Chamber of 
Deputies a report explaining the reasons why they 
are opposed to the Government Bill. The conclusions 
of that document are that the committee were placed in 
this dilemma: if they adopted the Bill, which levied 
the tax in conformity with the law, they would be 
abolishing a state of things, namely, the existencs of the 
coulisse, which had been tolerated, rightly or wrongly, 
since 1859: if, on the other hand, they levied the tax 


on a different basis in order not to disturb a toleration | 16979 668f, including 2,497,789f for taxes. 
that had existed so long, they would incur the risk of | 


in the branches from £28,240,000 to £32,240,000. The 
note circulation, which had amounted to £121,880,000 
at the commencement of the year, reached the maximum 
of £133,400,000 on the 29th November. In January, 
however, the circulation was up to the legal limit of 
£140,000,000, and the Bank was then authorised by law 
to issue notes to the amount of £160,000,000, but at the 
date of the meeting, the 26th January, the circulation 
had fallen to £132,440,000. The book transfers at the 
Paris office declined from £2,665,960,000 in 1891 to 
£2,144,760,000 in 1892. The account of overdue bills 
rose in Paris on the year from 679,982f to 935,208f, 
and in the branches from 748,539f to 2,511,830f. To 
cover possible losses, the Bank made appropriations of 
36,000f in Paris, and 576,132f in the branches from its 
reserves. A sum of 185,063f was recovered during the 
year from overdue bills written off as bad debts. There 
was no increase in the number of branches during the 
year. The number of localities, bills drawn on which 


j ; ; : a 
; are admitted to discount, remained at 259, as before. 


The working expenses of the Bank amounted to 


" 


hey ; ; : The withdrawals of money from the private savings 
legalising an infraction of the law. The committee had | } : P 5 


received no authority from the Chamber to decide such 
a grave question, and considered that the duty of the 
Government was to first reconcile the present contradic- 
tion between Jaw and custom before establishing the tax. 
Some members of the committee were in favour of the 
suppression of the monopoly of the agents de change, with 
compensation, and the creation of a new organisation in 
which the exercise of the profession of broker would be 
free, subject to certain conditions of nationality and lia- 
bility by the deposit of guarantee money. 

Although only a fortnight remains to terminate the 
discussion on the Budget of 1893, and pass the measure 
through the Senate, the Government has just introduced 
a new clause into the Bill to make some important modi- 
fications in the trades’ license tax. It proposes to make 
the charge on the number of persons employed in houses 
of business a graduated one, rising from 20f per head in 
establishments not employing more than twenty hands, to 
90f for those with over 1,000. It also extends the tax to 
co-operative societies occupying buildings or other places 
for the sale or delivery of merchandise. The Chamber 
has voted, by a majority of 307 to 135, a tax of 10f on 
pianos, although it was not demanded by the Govern- 
ment, and the reporter on the Budget Bill declared that 
it was not required. One of the authors of the proposal 
recommended it on the ground that it was democratic, 
the piano being an article of luxury, although that reason 
was scarcely consistent with his further observation that 
there are 500,000 pianos in France, and that the tax 
would be a lucrative one. A Deputy suggested, ironically, 
violins and other musical instruments as objects for 
taxation. 


The annual report of the Bank of France, which is 
now printed, gives details of the business in 1892. The 
total operations amounted to £496,520,000 frances, which 
was a decrease of £116,360,000 on the previous year. 
There was a diminution of £64,080,000 in the discounts, 
and of £49,120,000 in the loans on securities, but the 
year 1891 was favoured by the issue of the State loan of 
£32,000,000, and by the liquidation of the Société des 
Depots et Comptes Courants. The discounts in the 
year amounted to £336,600,000, of which £152,040,000 
were in Paris, and £184,560,000 in the branches. The 
number of bills in Paris was 5,574,911, of which 
over two millions were for sums not exceeding 100f. 
The number of small bills continued to increase, but 
there was a loss of 411,000 bills of over 100 franes. 
The advances on public securities fell from £79,200,000 
in 1891 to £30,040,000 only in 1892, from the causes 
already stated. The Bank only changed its rate of dis- 
count once in the year, in May, when it was reduced to 
2} per cent., after remaining unchanged at 3 per cent. 
for over three years. The gold held by the Bank rose in 
the year from £53,440,000 to £68,160,000, an increase of 
£14,720,000, the greater part of which was in Paris, 
where the gold advanced from £25,200,000 on the 31st 
December, 1891, to £35,920,000 at the end of 1892; that 





anks continue, and between the Ist and 10th February 
the reimbursements amounted to 27,699,505f, against 
4,234,753f of deposits, making on balance a loss of 


' 51,961,534f since the 1st January. 


A Bill has been laid before the Chamber of Deputies to 
ratify a convention for laying down a cable from Aus- 
traliato New Caledonia. The concession is accorded to 
the French Submarine Telegraphs Company, which has ob- 
tained a guaranteed income of 300,000f, of which 200,000 
are from France, and 100,000f from the Governments of 
(Jueensland and New South Wales, which have also con- 
ceded the right to land the cable in those provinces. The 
maximum word rate between Australia and New Caledonia 
is fixed at 9d. The guarantee of the French Government 
will not entail a heavy burden, as the cost of all 
official telegrams is to be set off against it, but 
that of the two Australian Governments will probably 
be an effective one, as they have not the same 
uses for the cable. The cable must be manufactured in 
France, be laid down by a French ship and by French 
workmen. The company must have its seat in France, 
and all the members of the board of directors must be 
French. The advantages the Governments of Queensland 
and New South Wales are to obtain for their guarantee 
are not apparent. A net receipt of 300,000f is guaranteed 
above the sum of 60,000f a year for working expenses. 
The cable must be laid down by the 22nd September next. 


The following was the value of the foreign trade of 
France in the months of January in the last two years. 
The imports show a large decrease this year, as they were 
swelled up in 1892 by the arrivals of merchandise to 


anticipate the application of the new tariffs on the Ist 
February :— 


Imports. 
| oe eaem GDD, mre mtany 
Francs. £ Franc«. 
Food... ........-...0 74,701,000 =  2968,040 ..... 176.645,000 = 7,005,800 
Natural products ...... 145,344,000 = 5,713,760 ...... 185,568,000 = 7,422,720 
Manufactures............ 31,401,000 = 1,256,040 ...... =  3,865.280 
SRM dco om site doses 8,663,000 = 12,267,000 = 490,640 
Totals ........... 260,109,000 = 10,304,360 ...... 470,862 000 = 18,834,480 
Exports. 
r————1882.--——- -~, ee 
Food 41,738,000 = 1,669 520 57,612,000 — 2,504,480 
Natural products...... 85.048. 000 = 2,121,920 ...... 56,780,000 — 2231200 
Manufactures............ 115,533,000 = 4,621,320 ...... 109,250,000 ~~ ‘=a 
Divers ....c.cccc0.c0c...0. 19,114,000 = 764,060 ...... 15,734,000 — 629, 
Totals . ........ 229,483,000 =  9177,320 ...... 238,356,000 = 9,534,280 





- ne ED 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. 


New York, February 4. 
Notwithstanding the Conservative attitude of a number 
of leading newspapers, and tine disinclination of many 
public men and Members of Congress to become enthu- 
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Kingdom. 


commercial, if not political, relations for two years 
to come. 


Perhaps the most intelligent and outspoken opponent 


come under the observation of the writer is the Post, 
which frankly asks the question, whether the privilege of 
governing the mixed population of the Hawaiian Islands, 
in which the natives and Chinese largely predominate, is 
worth the expense of paying the bills of the kingdom and 
making its laws. Then there is the other basis of oppo- 
sition, voiced in the first instance, I believe, by Congress- 
man Harter, of Ohio, who pointed out that the sugar 
exports of the Islands in 1892 fell off something like 40 
per cent., because of the new tarift law in the United 
States, which admitted foreign sugars of a certain grade 
free of duty. He also declared that the stock of the 
American company which controls the sugar interests of 
the Hawaiian Islands had, in consequence of this great 
decrease in exports of sugar, dropped from par, or there- 
abouts, to an absurdly low figure; but that if the 
Islands are annexed and Hawaiian sugar becomes 
American sugar, it will demand two cents a pouud 
bounty, as does Louisiana sugar. The gentleman there- 
fore declared the whole annexation scheme to be one to 
boom the sugar industry of those Islands. Those who 
oppose these points of view point to the necessity for a 
naval station in the Pacific Ocean, which shall command 
the entire range of our coast on that ocean, and the mani- 
fest improbability of our being able to hold such a station 
without incorporating it and raising our own flag there. 
As one friend ofthe motto, ‘“‘ America for the Americans,” 
has put it, ‘‘We want no Bermuda off our Pacific 
coast.” 

After the crash in Distillers last week, owing to the fight 
between the bull and bear cliques in that stock, and, as 
alleged, the misapplication of cash in the treasury of the 
company, traders in the Street seem to be satisfied to let 
well enough alone, and have only ventured to buy or sell 
on the part of those actively interested, and then only fora 
turn. Sugar stock ends the week firm, but without calling 
for special comment, while Tobacco isa little higher. The 
Granger Railroads have not not been nearly as active as 
one would expect to find them at this season, particularly 
when the enormous quantities of wheat to be moved 
from the North-West to the Atlantic seaboard are con- 
sidered. The announcement that one of the most 
prominent banking houses in this city will undertake 
the re-organisation of Richmond Terminal had an 
inspiriting effect on that stock, though less than might 
have been expected when the volume of transactions is 
considered. Chespeake and Ohio was also favourably 
affected by the Terminal re-organisation announcement, 
and Reading advanced fractionally with the news that 
Boston and Maine had acquired the old colony railroad. 
Foreign banks here engaged $2,500,000 worth of gold 
yesterday for shipment in to-day’s steamers, the Bank of 
France offering what are described as “extra induce- 
ments to get gold.” These gold shipments and the 
diminishing prospect for a nee of the silver law by the 
Senate, whatever the House might be willing to do, now 
seem to be having their legitimate effect in Wall Street, 
and there does not appear to be as much rush to buy as 
there has been. The money market continues easy, and 
to this, no doubt, may be attributed the steadiness of 
some holders of securities, as it enables them to carry 
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siastic over the prospects of annexing the Hawaiian 
Islands, there is no disguising the fact that public senti- 
ment to a very large extent throughout the country is 
distinctly in favour of “ taking in” the mid-Pacific Ocean 


Whether this will be done by creating a new 
territory, such as Alaska, or whether the Hawaiian 
Islands, should they be taken in, would be made to con- 
stitute a federal district, such as the District of 
Columbia, to be governed exclusively by Congress, re- 
mains to be determined. Of course, there is the other 
alternative, that the United States may reject the 
proposition of the Commissioners from the Provisional 
Government, preferring to stand by the provisions of 
our present treaty with the Islands, by which we may 
continue to enjoy what may be considered exclusive 


of annexation among the newspapers which has thus far 





able impressions, such as the even and satisfacto 
the conversion of the Hungarian Rente has taken, the 
belief that the peace of Europe is assured for a couple of 
years, the reconstruction of the Coal Syndicate, and the 
reported progress of the treaty negotiations with Russia. 
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stocks at less cost than would be the case if the money 
market were tighter. Little is expected from Senator 
Hill’s announcement that he will bring bis Bill to repeal 
the Sherman silver laws to an early vote. 

During the week a second cold snap has come down 
from the North-West, checking sales of lighter-weight 
goods to some extent, but doing something in clearing 
out much that was left over among retailers and smaller 
jobbers in the way of woollens and worsted fabrics and 
heavy-weight footware and hats. South and South-West 
business continues active. The moderate weather has 
broken up the ice in the rivers (damaging floating 
property to some extent in the Ohio), but, on the whole, 
contributing to the opening of traffic routes, and in this 
way has stimulated spring trade. Inthe Kast the move- 
ment of merchandise in all staple lines and orders for the 
same have been exceeding, and appear likely to continue 
to exceed, the records in like periods of preceding years. 
January's trade, almost without exception, proved of the 
largest volume for any January of late years, which is 
shown by the total of bank clearings for that month— 
$5,902,000, or nearly 5 per cent. more than in January, 
1892. 

The unfavourable aspect of the trade situation during 
the past week, from the point of view of the merchant 
and producer, is to be found in the enormous reduction 
of prices. Not only did wheat, corn, oats, cotton, sugar, 
and hogs all decline fractionally, but pig-iron, that long- 
suffering ‘‘ barometer of trade’’ was obliged to give way 25 
per cent. for both Southern and Northern brands without 
inducing consumers to purchase more freely in antici- 
pation of wants. Competition has made finished irons 
quite weak, and prices weaker, and at the West there is 
talk of a cut in the quotation for steel rails, the nominal 
figure being $32, as compared with $30 on board at 
Pittsburgh. Stee] billets at the latter city are shaded 
again, and grey forge irons have been obtained at less 
than nominal quotations. 

There were reported to be about 114,000,000 bushels 
of wheat available in the United States and Canada, 
both coasts, last Saturday, which, as Bradstreet’s points 
out, is 41,000,000 bushels more than were held at cor- 
responding points a year ago, and fully 62,000,000 
more than on February 1, 1889. The same authority 
points out that this total does not, and has not been 
claimed to include all the wheat out of the farmers’ hands 
and in elavators available for shipment in the United 
States and Canada on the date named, but it does include 
approximately the quantity held in warehouses and eleva- 
tors January 28, 1893, from which reports are received, 
and which were covered by like reports on February 1, 
1892. There seems to be no doubt that there are at least 
10,000,000 bushels of wheat available, but not accounted 
for. Certain it is that reports of stocks of wheat in the 
North-West this year have upset all the calculations of 
the bulls, and proved of far greater advantage to their 
business rivals than the latter had expected in their 
wildest moments. Now that cables from the other side 
are dull, that importing countries are not making heavy 
demands on the United States, and that merchants here 
are beginning to perceive there is still a good deal of 
wheat in the country, the outlook for higher prices in the 
near future is not so bright as it was, although there are 
many who profess to believe that something will happen 
by or before next May in the way of weather conditions 
or surprisingly reduced supplies to be discovered in 


farmers’ hands on the Ist prox., which will send prices 
skyward. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, February 15. 
For some days we have had an almost general advanc- 
ing tendency, which is principally due to certain favour- 
course 


Some days ago the German propositions were transmitted 
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to St Petersburg, and since some time will elapse before 
the Russian Government will take its decision, we must 
prepare for the publication of conflicting statements. 
We need not be astonished if it should be said one day 
that the negotiations promise to be abortive. Yet, in spite 
of this, it is quite probable that after some deliberation 
the treaty will become a fact. It is a necessity for 
both countries, and, if advantageous in the main points, 
would be extremely popular in this country. Domestic 
trade requires an outlet, and this can be obtained only by 
arrangements with Russia. During the past fortnight 
the agrarian party has made extraordinary efforts in 
order to prevent the conclusion of a treaty by describing 
it as ruinous to agriculture. There have been several 
meetings of agrarians, and the leaders of the Conserva- 
tive party have been unanimous and most energetic in con- 
demning the proposed treaty. The opposition in their ranks 
is indeed very strong, but the very exaggerations in their 
language reveals the weakness of their arguments. They 
begin with the statement that large grain imports from 
Russia would so depress the price of the home products 
that agriculture would become a losing business in this 
country. Secondly, they state that the fluctuations in the 
market for Russian notes would make any treaty stipula- 
tions illusory. To prevent this, the value of the rouble 
should be fixed by treaty at 3°22 marks. Thirdly, they 
ask for the adoption of the bi-metallic standard in 
order to make agriculture in this country a prosperous 
business. No matter what fallacies these arguments 
contain, the agrarian movement is very strong just 
now. This is partly due to various political reasons, in 
part of ephemeral character; but it derives its prin- 
cipal strength and impulse from the fact that most of 
the landowners are deeply indebted, and can see no help 
but by legislative means. It is quite probable if the 
negotiators succeed in the manufacture of a treaty with 
Russia that the latter will lead to violent discussions in 
Parliament. Yet, if there is anything good about 
it, it is pretty certain to obtain a majority. During 
one of the recent debates in the Reichstag the Secretary 
of State for Foreign Affairs eloquently pointed to the 
advantages Germany derives from the system of com- 
mercial treaties. Germany, he said, requires every year 
foreign produce to the value of about 3,000 million marks, 
which sum comprises about 1,000 million marks for food, 
and must export in order to pay for the imports. In 
1892, since the existence of the new treaties, the balance 
of trade has shown an improvement after having been 
unsatisfactory ever since 1887. 

The much-spoken of ‘‘Rhenish- Westphalian Coal 
Syndicate’ has now been"established as a joint-stock 
company with a capital of 900,000 marks. 

The VereinsBank in Hamburg reports a net gain in 
1892 of 1,623,255 marks, against 1,784,713 marks in 
1891. The dividend for 1892 is proposed at 7} per cent., 
against 94 per cent. in 1891. 

The Dresden Bank, whose capital has been raised by 
10 million marks during the year, proposes a dividend of 
7 per cent. the same as in 1891. The net gains are put on 
record as follows :— 




































iron works in the country, publishes its report for the 
half-year 1892-3. It gives a depressing description of 
the iron and steel trade ; there is little demand, in spite 
of low prices ; wages are reported tobe high, and general 
expenses rising. Only the coal mines of the company 
yield gains; 80 per cent. of the gross gains of the com- 
pany are due to them. But for this business would be 
unprofitable, and the company might think of liquida- 
tion. Out of 13 furnaces only 6 are in blast, and even 
for these a restriction of production is in view, in 
order to prevent too large an accumulation of stocks. 
The position of the rolling-mills is described as being 
most unsatisfactory; prices have gone down about 9 
marks, and are reported to be almost below the expense 
of producing. The most satisfactory part of the report 
refers to the Katterinen Works, situated in Russian 
Poland, but it is added that the Russian authorities put 
so many obstacles in the way of German workmen, that 
the company may be obliged to think of selling 
their works. The gross gains of the company during 
the first half of its financial year are on report as 
follows :—1892-3, 1,469,832 marks; 1891-2, 2,130,869 
marks ; 1890-1, 2,586,000 marks. If there should be no 
considerable improvement during the second half of the 
year 1892-3 (which is not very probable) the total gross 
gains would not amount to more than about three 
million marks, and would leave only about one million 
marks for dividend and other distributions. In that } 
case a higher dividend than 2 or 3 per cent. could not be 
expected. 

The Berlin Handels-Gesellschaft (capital 65 million 
marks, since its increase by 15 million marks) proposes 
a dividend of 6 per cent., against 74 per cent. in 1891. 
The annual report returns the net gains of the bank as 
follows :—1892, 6,770,359 marks ; 1891, 4,464,444 marks ; 
1890, 6,395,438 marks; 1889, 7,201,058 marks; 1888, 
5,292,335 marks. It must be pointed out that the 
business of the bank has been constantly increased 
through augmentation of capital and amalgamation with 
the International Bank. 

At the close of the current month, or in the beginning 
of March, the German Empire will appeal to the market 
for a Three per cent. loan of about 300 million marks. 
It is thought in some quarters that this operation 
may be interfered with by the effects of the Hungarian 
Conversion, or that at least some inconveniences ma 
result from this. But these preoccupations, thoug 
they seem natural enough, are not generally endorsed. 
Probably the 300 million marks will not be issued at one 
time. 

The last report of the Imperial Bank shows a very 
small exodus of gold, and money in this market continues 
abundant. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 14. 
The result of the Conversion subscription, which was 
concluded on the 7th inst., surpassed all expectations 


1892. 1891. 1890. | for Austria, as well as for Hungary. More than 95 per 
. Marks. Marks. Marks. | cent. of the old titles were subscribed for by the owners, 
nets... enenneee) TASB 21 ...... 5,100,416 ...... oo and will be exchanged for the new gold crown bonds, a 
Dividends .................. 4,900,000 :..... 4,200,000 “....” 6,000,000 | Success which is without precedent in the financial 
Rate per cent.............+ oe santo ee 10% | history of the Monarchy. This conversion has proved 
Marks. Marks. Marks. | that the Hungarian stocks are owned in the Monarchy 

Ns cntciinansntapiien TIO esis BIRO ocieee 199, 964 


to a much greater extent than was supposed. Of the 
Hungarian Rente 60 per cent. was received for con- 
version in Hungary, 30 per cent. in Austria, and only 10 
per cent. in foreign parts. Of the 450 million florins 
subscribed for in Hungary 70 millions form part of the 
funds in the administration of the Hungarian State, and 
380 millions are private property. The State Printing 
establishment is busy day and night printing the new 
titles. The interim bonds are to appear on February 16. 

On the bourse of Vienna this success produced a very 
favourable impression. Prices of the leadi 
and shares have risen again, and the Paper te of 
42 per cent. interest was quoted almost at par yester- 
day, the figure being 99°20 ae cent. 

The new Bulgarian Railway Mortgage loan of 32 | 


The reserve fund of the bank amounts now to 15 mil- 
lion marks. The capital in shares is 70 million marks. It 
will be within recollection of your readers that in the crisis 
of 1892 the Anglo-Deutsche Bank in Hamburg was 
amalgamated with the Dresden Bank. From the opera- 
tion the latter reports a gain of 1,570,000 marks. The 
report says that the bank has sold the larger part of its 
stock of 44 per cent. Portuguese Tobacco bonds at 
ew beyond those they were valued at in last year’s 

ce 


A meeting of the shareholders of the Gruson Works in 
Magdeburg has now approved of the amalgamation of 
the said works with the Kru p Works in Essen. 

The Koenigs and Laura Reawe. one of the leading 
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million francs has been subscribed for in Vienna to four 
times its amount. 

The returns of the Hungarian State accounts for 1892 
show that the total receipts amounted to 429,606,151 fi, 
which placed against 412,907,518 fl, the sum which repre- 
sents the total expenses, gives a residue of 16,798,634 fi. 
In 1891, the excess of receipts over the expenses was 
something more than twenty-four millions. 

The gross receipts of the Hungarian State Railways in 
1892 are estimated at 72,500,000 fi, against 68,642,000 fi 
in 1891. 

The Austrian Government has laid a Bill before the 
Diet of Lower Austria, which contains the proposition 
that for all newly built and rebuilt houses in Greater 
Vienna eighteen years’ freedom of taxes is to be 
granted. 

The export of cask-boards from Fiume and Trieste 
during 1892 amounted to 41,448,826 pieces, against 
67,882,242 pieces in 1891. ; 

The number of Austrian savings banks— not including 
the Post Savings Banks—has risen from 414 to 430 in 
1892. The number of investors rose to 2,397,591—no 
slight figure in a population of 24 millions. At the close 
of 1890 the deposits amounted to 1,282,759,132 fl, 
invested in three different categories at the interest of 3, 
4, and 5 per cent. In latter years the rate of interest has 
decreased considerably, and is as low as 1 per cent. in 
some provinces. 

The new commercial treaties are beginning to have 
their effect upon Austria’s foreign commerce. The most 
surprising change is brought about by the reduction of 
the duty on wine. The imports of wine have risen from 
295,422 ewts in 1891 to 1,373,056 cwts in 1892, and of 
these, 955,528 cwts have come from Italy. The imports of 
iron goods and of woollen textiles, as well as of machines, 
have also increased. The exports of Austria are less in 
almost every item, except cattle and horses, paper articles, 
and glass goods. Of sugar 2 million cwts less were 
exported than in former years, and the exports of ready- 
made clothing were also considerably reduced. The 
export of cattle has increased from 347,546 to 670,609 
head. 

The Permanent Exhibition of Austrian manufactured 
goods established in Zurich by the Austrian Museum of 
Commerce is found useful, and gives Swiss customers 
valuable information concerning new articles of export. 

The Austrian financial annual, the Compass, has just 
appeared for the twenty-sixth time, and contains a great 
number of valuable statistical tables, being the most reliable 
record of all financial matters concerning the year 1892. 


Correspondence. 


SILVER AND WHEAT. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—In an article in last Saturday's Economist, headed 

‘“‘ Farmers and Bi-metallism,” you assume the contention 
of bi-metallists to be that ‘‘ the movements in silver have 
been the producing cause of the movements of wheat,” 
and you add, ‘if that had been the case, the two 
commodities would fluctuate in constant accord with one 
another.” 

Now, it is impossible to conceive that anyone posses- 
ing the slightest knowledge of the subject could contend 
for such a manifest absurdity, or could imagine for a 
moment that the establishment of a stable par of 
exchange between gold and silver could put a stop to 
the natural fluctuations of price caused by the temporary 
abundance or scarcity of wheat harvests, or by varia- 
tionsof demand. But you very fairly acknowledge that, 
“since 1873 there has been a downward trend in the 
prices of both wheat and silver.” 

It is this fact upon which bi-metallists base their argu- 
j ment, and you admit it. 

_ You are quite right in pointing out that there were 
violent fluctuations in the price of wheat before 1873, 
when the gold price of silver was steady. But you will 
observe that after the higher prices in 1867 and 1868, 
there was a reaction, and prices fell again to about their 
previous level, rising again in 1872-4. From 1873 to 
















1892, however, though similar fluctuations took place at 
various periods, the tendency to a lower level of prices is 
so manifest that anyone looking at your figures cannot 
deny it. ae 

A comparison of the average price in the first fifteen 
years of your table with the last fifteen years shows the 
‘‘ downward trend” at a glance :— 


Per Quarter. 
s d 
1863-77—Average price of wheat ................. 51 9 
1878-92— ” 99 HMR RR RRR MeOH eee 37 4 


It comes out more clearly still if we compare the 
ten years before 1873 with quinquennial periods from 
1873 to 1892 :— 

Per nae 
8 


1888-92—Average price of wheat ...... sepia 32 2 
1883-7— ” me uy oh aiesvnenenes 34 6 
1878-82— ” a. . pbeknabpeine 45 0 
1873-7— . mec Vitiaseeneaks 52 6 
1863-72— " ae 51 4 


from 1878 to 1892. 

Fluctuations must necessarily occur in _ isolated 
instances, from time to time as the results of relative 
scarcity, or abundance of any particular commodity, but 
itis an undeniable fact that taking prices as measured by 
gold, as a whole, since 1873 there has been a most extra- 
ordinary coincidence in the fall of silver and commodities, 
a coincidence too marvellous to be accidental. 

GuitForD L. MoLesworta. 

The Manor House, Bexley, February 16th, 1893. 





AGRICULTURAL DEPRESSION AND CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—In the Times of December 29th, a letter 
appeared from Mr R. L. Everett, M.P., attributing 
agricultural distress now, as in the days of the Corn 
Laws, to the contemporary state of the currency. Mr 
Everett's letter was written, I believe, in the interests of 
bi-metallism. But it furnished equally good arguments 
for Protection to agriculture, since a main objection to 
the Corn Laws was that the principal sufferers, owing, 
as Free-traders assert, to the operation of those laws, 
were the agriculturists themselves. Mr Everett’s state- 
ments gave rise to no reply, and have since been repro- 
duced in the House of Commons during the Debate on 
the Address. It is not desirable that a wholly erroneous 
retrospect of the relations of agriculture to the currency, 
whether in the interest of Protection or of bi-metallism, 
should pass without challenge, and I, therefore, ask your 
leave to criticise the case so set forth. 

In the debate on the Address (February 6) Mr Everett 
advanced the statement that ‘it was the abundance of 
inconyertible notes between 1797 and 1815 which led to 
the high prices and the great prosperity of agriculture 
during that period.” There is matter for astonishment 
at the resurrection in the House of Commons of the 
ancient superstition that the printing press can create 
prosperity! The contention of Mr Everett was long ago 
demolished by Mr Tooke in his ‘‘ History of Prices,” and 
the years selected by him, when the circumstances are 
scrutinised, lead to entirely opposite conclusions. To 
take the first period he adduces. In 1798, 1799, and 
1800 there were deficient harvests. There was coinci- 
_— an increase in the Bank circulation. But at this 
period Bank of England notes were actually at a gold 
premium, so that the fertilising properties of incon- 
vertible paper were altogether inoperative. The rise in 
prices can well be accounted for by the deficient yield, 
especially if Gregory King’s law be borne in mind. But 
the events of the years immediately following enable us, 
by the application of the Method of Difference, 
completely to refute Mr Everett’s inference. From 
1801 to 1803 the harvests were moderately productive. 
Wheat fell from an average of 119s 6d in 1801 to 69s 10d, 
58s 10d, and 62s 3d in 1802-4. Now, had banknotes 
been the original cause of the high prices, the further 
issues of banknotes which took place during these 
years would have raised the previous prices higher still. 
The inference follows that the price was dependent upon 
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yield. A deficient harvest in 1804 was followed again by 
@ rise in price. In short, the prices of wheat are in the 
nature of a barometrical record, for in 1804 Bank of 
England paper was again at par, and remained until 
1808 at the insignificant discount of 24 per cent. The 
highest price reached was the average of 126s 6d a quarter 
for 1812, the last of a series of four deficient harvests. 
Here, if anywhere, might be seen the beneficent influence 
of ‘soft money.’’ But while in 1810 the increased 
issues of the Bank of England amounted to some 
£2,500,000 in notes of £5 and upwards, and £2,000,000 
in notes under £5, the price of wheat in 1810-11 fell from 
106s 5d, the average for 1810, to 95s 3d, and this not- 
withstanding an increase in the depreciation of Bank paper 
from 8 to 20 per cent. The Bank issues in August, 1810, 
had reached the ‘‘ enormous and unprecedented amount 
of £23,775,000."” Between that time and _ 1812, 
when wheat prices were at their highest, the circulation 


of country banks had fallen from £21,000,000 to 


£19,000,000, and a like reduction had taken place in the 
issues of the Bank of England from £17,000,000 to 
£15,000,000. While from 1812 to 1815 the issues were 


increasing, the price of wheat was falling. In the face 


of these facts, what becomes of the proposition that “ it 
was the abundance of inconvertible notes between 


1797 and 1815 which led to the high prices and the great 
prosperity of agriculture during that period?’’ As to the 
assumption of the prosperity of agriculture not much need 


be said. That the high prices increased rents there can 
be no dispute; but as early as 1804 the fall of wheat 
gave rise to complaints of agricultural distress, which led 
to the enactment of the first Corn Law of the century. 


In 1814 a state of things which Mr Everett summarises 


as ‘‘great prosperity ”’ was thus described by the Com- 
mittee of the House of Commons, upon whose report the 
Corn Law of the following year was passed. ‘ Destitu- 
tion seems to impend over the property of all those whose 
capital is engaged in the cultivation of the soil.” 

We now pass to the next period. ‘‘The year 1816,” 
says Mr Everett, ‘was a time of dreadful distress. 
There was a very wet harvest, but it was not this which 
produced the distress. At this time the inconvertible 
notes were to be called in, and it was the apprehension 
of this which led to the great fall in prices and the con- 
sequent distress.” 

Mr Everett is right to mention the harvest. The 
operation of the cause he selects as productive of agri- 
cultural distress can be easily tested. ‘The incon- 
vertible notes were to be called in.’’ In point of fact, 
however, the Bank of England notes, the basis of the 
currency, were increased, not diminished, in the years 
prior to 1816, though calling in implies restriction of 
circulation. In August, 1814, they amounted to 
£28,360,000, an increase of £5,000,000 over February, 
1813. And this increase was only reduced by £500,000 
in 1815. Mr Everett is, therefore, mistaken in his 
suggestion that an initial calling in was taking place. As 
for the country bank paper, as Mr Horner observed in the 
House of Commons (May 1, 1816), ‘‘The reduction of 
the currency had originated in the previous fall of agri- 
cultural prices.” This fall was due to the superabundant 
harvest of 1813. In August of that year wheat was at 
112s; in the December following at 73s 6d a quarter. 
To ascribe the fall to a reduction of the paper money is to 
put the cart before the horse. In the following year the 
ports were opened, and 800,000 quarters of wheat 
entered the country. 

‘In 1822 agriculture was plunged in wholesale bank- 
ruptcy.”’ This is attributed by Mr Everett to the return 
to cash payments. It is a curious coincidence that the 
harvests immediately preceding had been exuberant. So 
great was the yield in 1820 that Mr Wakefield, an emi- 
nent land surveyor, declared before the Committee on 
the State of Agriculture in April, 1821, that there was 
then “ as much cern left in the country as generally in 
common years after harvest.” The crop of 1820 was 
rivalled by the crop of 1821. Mr J. Sanders, giving 
evidence before the Lords’ Committee on Agriculture 
in 1836, was asked, ‘Io what do you attribute the 
fall of corn in 1822?” His answer was: ‘To the 
very extraordinary crop in the year 1821; 1821 was a 
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crop on the largest scale.”” Again, there is a coincidence 
adverse to Mr Everett in the state of the circulation. 
In the first place, Bank paper had risen to par in 1817, 
and the discount between that time and May, 1821, when 
it became convertible, wasexceedingly insignificant. In the 
next place, though the lowest amount of Bank of England 
notes under £5 in circulation in 1822 was £1,200,000 less 
than in 1821, yet there was an issue of sovereigns in 
1821 of nearly £7,500,000, and people can trade with 
sovereigns at least as well as with paper. The total 
circulation of 1822, the year in which restricted circula- 
tion is said to have ruined agriculture, actually exceeded 
that of 1821 by nearly £3,000,000. As for the country 
bankers, their issues were, as they must be, responsive 
to the demands of country business. Mr Hudson 
Gurney was asked by the Bullion Committee of 1819, 
‘What determines, in your opinion, the fluctuations in 
the amount of country bank paper ?”’ and replied, ‘‘ The 
price at which the staple commodity of each district is 
selling. For example, I consider that our circulation 
would increase with a high price of corn, and would 
decrease with a low price of corn, corn being the staple of 
Norfolk.” What has been said of the prospects of prices 
at this time sufficiently accounts for the contraction of 
the country note issues as a consequence. 

In 1823, Mr Everett tells us, the Government gave 
the small notes ten years more of life, ‘‘ and immediately 
matters levelled up again.” This is a mistake of vital 
importance as to date. The repeal of the clause of the 
Act directing the suppression of the £1 country notes 
took place, not in 1823, but in June, 1822. Country 
bankers were then free, with ten years of life before them, 
to multiply their issues. ‘‘The subsequent rise in the 
price of corn, which is so commonly ascribed to the 
supposed influence of the prolongation, did not take place 
till a twelvemonth after the notice of that prolongation 
had been given.” (Tooke II., 115.) 

‘In 1829,” says Mr. Everett, ‘‘ Parliament anticipated 
the ten years which they had given in 1823. . . . We 
had the same trouble again: there was another fall in 
prices.”” But the announcement was made in 1826, and, 
according to Mr. Everett’s previous reasoning, the appre- 
hension of the calling in of the notes would have caused 
the price of corn to fall. On the contrary, it rose from 
58s 8d in 1826 to 66s 3d in 1829. The reason, of course, 
was a deficiency in the harvest. The fall of prices in 
1830 was only 2s, and in 1831 was again at 66s 4d, which 
looks as though the disappearance of £1 notes had not 
been very ruinous to agriculture. In the Lords’ Com- 
mittee on Agriculture, 1836, the point was succinctly put 
to the currency-mongers: ‘‘ Whenever there happens to 
be a rise, you look out for some justification in the state 
of the harvest ; and whenever there is a fall, you look out 
for some justification in the state of the currency, aban- 
doning any argument to be drawn from wet harvests or 
the operation of the weather.” 

‘In 1833 there was another inquiry into the agricul- 
tural distress, and that distress was shown to have had 
its origin in the lower scale of prices arising from the 
contraction of the money in circulation.” Such a cause 
would have immediately affected commerce and industry. 
But the evidence of Mr Samuel Gurney and of Mr Lewis 
Lloyd, the bankers, was to the contrary effect. ‘‘ Money 
is so abundant,” said Mr Lloyd to the Committee of 
Inquiry, ‘‘ that the only difficulty is finding employment 
for it.’ On the other hand, the evidence taken before 
the same Committee goes to show that, at any rate in 
the Southern counties, there never was a better crop of 
wheat than in 1832. ‘It was an extraordinary crop.” 
There were similar reasons for the fall in 1834-5, as amply 
appears from the evidence given before the Committee of 
1836. 

This review of the years selected by Mr Everett shows 
both his facts and his conclusions to be at fault. If the 
successive periods of agricultural distress which recurred 
under the Corn Laws were due not to the operation of 
those laws in stimulating the cultivation of wheat upon 
unfavourable soils, and the consequent rise of rents and 
fall of profits and wages, but to blundering :nanipulations 
of the currency, a case would be made for a reconsidera- 
tion of Protection to agriculture. As to bi-metallism, 
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which is the immediate object of Mr Everett’s advocacy, 
it must look for its arguments elsewhere than in a falla- 
cious retrospect of the relations of currency to agricul- 
tural prices.—I am, Sir, yours faithfully, 


J. S. Leapam. 
Reform Club, Feb. 11th, 1893. 


BI-METALLISM AND THE FARMER. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—If your objection can be sustained, that the price 
of wheat does not follow the price of silver, then the 
demand for “free coinage” in the United States would 
lose its chief supporters, and the platform of the 


‘‘ Farmers’ Alliance ”’ its principal “ plank.” 


The statement which has done much to popularise the 
silver question in the United States is this, that except- 
ing real famine years, the value of a bushel of wheat in 
the European markets has been, and to-day is, an ounce 
And I confess that the figures of wheat 
and silver you elaborated last week go far to confirm this 


of silver bullion. 


general statement. 


But while a sweeping assertion of this kind, however 
valuable for the purposes of a political propaganda, is 
likely to be somewhat inexact, yet I think, on the other 


hand, you would hardly venture to affirm that a depre- 
ciating currency does not stimulate exports. Certainly, 


all the older economists—Mill, Cairnes, and others—are 


unanimous as to this. Fawcett, in the last chapter he 


ever wrote on ‘ Silver” (see his ‘‘ Political Economy ’’) 
pointed out that the fall in the exchange value of the 
rupee would stimulate Indian exports, and would so 


increase the imports of silver into India, that the cur- 
rency being inflated, prices (rupee prices) would rise. 
No doubt, had India been a country of banks, the fall in 


exchange would, after a time, have been followed by a 
depreciation of the rupee ; that there has been no general 
rise of prices in India must be attributed, I suppose, to 


the habits of the Orientals. Rupees hoarded under the 
hearthstones of 260 millions of people can no more 
inflate prices than had the silver out of which they are 
coined been left to repose in the bowels of the Comstock 
mine. 

The leading economic incident of our time—the inci- 
dent which singlehanded has made a “silver question,” 
is this very immobility of prices in Asia. The Currency 
Commission agreed that there had been no rise of rupee 
prices. MrJ.E.O’Connor and the numerous disputants 
on both sides are at least unanimous on this all important 
point, so that with each fresh fall in the gold price of 
silver bullion the exporter from silver-using countries 
must get more and more rupees, and ifthese rupees main- 
tain their value at home in the East, then we should 
expect that the competition of millions of Punjaub 
farmers would force down the price of wheat in Mark 
Lane. We have, then, the cause, and we have also the 
effect ; why deny the relation? When in India a few 
years since the figures I obtained both of cost of produc- 
tion and of freights appeared to justify the conclusion 
that, failing the rise of the price level in India, wheat 
would always realise a profit if sold in Mark Lane for 
21 rupees per quarter. At the present price of the rupee 
this is less than 26 shillings; with the rupee at two 
shillings the price of wheat in Mark Lane must needs 
be 42 shillings to make Indian wheat profitable to export. 
Of course, a large wheat harvest in Russia, following 
after large fresh issues of paper roubles might for the 
time disguise the connection between the price of wheat 
and the rates of silver exchange. Inthe winter of 1889 
I was assured by Colonel Le Mesurier that in the trans- 
Caspian provinces of Russia during that autumn he had 
been obliged to pay a premium (in gold) for depreciated 
rouble notes, the notes being the only effective currency ; 
but it, is certainly safe to say that, ceteris paribus, we 
may always look for a fall in the gold price of wheat to 
follo v a fall in silver, and I only read your article in last 
week's Economist to mean—what is, of course, true— 
that the silver question is only one of the many compo- 
site considerations — harvests, freights, fluctuations in 
inconvertible “ paper,” exchanges, &c.—with which the 
poor British farmer of to-day is required to reckon, and 
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not only the British farmer, but equally the wheat 

growers of and cotton planters of the United States.— 

Yours faithfully, MoreETON FREWEN. 
February 1ith, 1893. 





TO THE EDITOR OF THE ECONOMIST. 

Sm,—I cannot agree with you in your commendation 
of the passage in Sir Wm. Harcourt’s speech in the 
House on the 7th inst., in which he says :— 

“Tf I may venture to give advice to the agriculturists 
in distress, it would be to occupy themselves more with 
agriculture and less with bi-metallism, because, by doing 
so, they arelikely to receive more attention in the House 
of Commons as well as in the country.” 

Why should the farmers occupy themselves more with 
agriculture and less with bi-metallism ? oe have been 
occupying themselves with agriculture for the last 19 
years, they have examined every possible suggestion 
for improvement in prices, and they have failed to 
find in the mere conditions of agriculture any ade- 
quate cause for the enormous fall in the prices of 
grain, except the impracticable one of protective duties. 
Mr Chaplin stated in the same debate on the previous 
evening, that ‘‘ that there were piles of Blue Books in the 
House at this moment containing an enormous amount 
of information upon every subject under the sun con- 
nected with agriculture and agricultural depression, and 
he did not believe that one member out of 50 had ever 
looked into that information......... The causes of agri- 
cultural depression were well known, and the 2,000 
delegates who attended the recent meeting at St James’s 
Hall declared, with only five dissentients, that the 
depression was mainly due to the fall in the prices of 
farm produce of almost every description.” 

The one thing the farmers want, andare in search of 
is higher prices. All other conditions would be satis- 
factory if only the prices of grain were considerably 
higher. Nowthe prices of grain depend upon two 
distinct elements (1) the supply of, and the demand for, 
grain, and (2) the supply of money in circulation. The 
agriculturists know all about grain, as regards demand 
and supply ; and I may quote from a paper* of mine the 
calculation that in the average of eight years, from 1872 
to 1879, the total annual consumption of wheat in the 
United Kingdom was 357 lb per head of the population, . 
while in the eight years from 1884 to 1891, the amount 
was 348 lb. But the average price of the former period’ 
was 51s 2d per quarter, while in the latter period with 
rather smaller supply, the price was only 32s 10d, a fall of 
thirty-six per cent. in face of a smaller supply which 
ought to have commanded a rather increased price. The 
agriculturists, therefore, know perfectly well that the 
change that has taken place in the last twenty years is 
not in the conditions on which agriculture can i con- 
ducted. But, while they have been examining and dis- 
cussing the conditions of agriculture for the last twenty 
years without finding a remedy, they have practically 
never inquired into the other element that enters into 
prices, namely, the supply of money. And so, it is surely 
a reasonable recommendation to the agriculturists, and 
to Sir William Harcourt, that if they have failed in 
twenty years to find a remedy in the conditionsof agricul- 
ture, they should now address themselves to the thorough 
examination of the other element in the problem, namely, 
the amount of money in circulation, and what remedy 
for low prices can be found in improvements in our cur- 
rency system. It is an extraordinary doctrine for a 
Chancellor of the Exchequer to lay down that the 
Government are willing to inquire into one of the two 
possible causes of the low prices of grain, which has been 
inquired into so often that further inquiry is hopeless, 
but that they are entirely opposed to any inquiry into the 
second cause from which alone there is now any hope 
for the agriculturists. 

In the same article you stata, that ‘ If it be the case, 
as the bi-metallists assert, that the price of silver has 
dominated the price of Indian wheat in tris market, and 
that the competition of India has been the prime factor 
in determining wheat prices here, then it must follow 





we The Currency Problem, ”in the Journal of the Seciety of . ‘ts, 
for February 3, 1893, p. 216. 
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that the fluctuations in wheat must have accorded 
with the fluctuations in silver.” You then quote the 
annual average prices of wheat and of silver from 1863 
to 1892. 

But whether the statements in the above passage 
are made by bi-metallists or others, it seems to me 
there are three objections to be raised to them :— 

(1). The price of silver has not dominated the price 
of Indian wheat in this market. The gold price of 
wheat in this country must be dominated by two 
elements: (a) the supply of and demand for wheat in 
the United Kingdom, and (+) the supply of money on 
the gold standard in circulation in the United Kingdom. 
Silver does not enter in any immediate way into (a) 
or (6), oursilver money being token currency. 

(2). The competition of India has not been the prime 
factor in determining wheat prices here. In 1892 
India sent only 12,495,442 cwt of wheat out of a total 
importation of 64,896,799 cwt of wheat and 22,106,009 
cwt of wheat meal and flour. 

(3.) Even if (1) and (2) had been otherwise, the fluc- 
tuations in wheat could scarcely, under any conceivable 
circumstances, have accorded with the fluctuations in 
the gold value of silver. The reason is very evident. 
Wheat is liable to very wide fluctuations in price, owing 
to abundant or deficient harvests, and it is impossible 
that these fluctuations can follow closely from year to year 
the purchasing power of gold or of silver. The very object 
of your valuable tablesof Index Numbers, which areof the 
utmost importance in these controversies, is by taking 
twenty-two commodities to eliminate the fluctuations in 
prices owing to demand and supply of any one article like 
wheat, and get one Index Number for each year, which 
may be taken approximately to represent the fluctuations 
from year to year of the purchasing power of money. 
The Index Numbers of the twenty-two commodities will 
|| approximately show the changes in the purchasing power 
| of gold; but we cannot possibly expect that the changes 
in prices of any one article will show the changes in gold. 
Yet the following figures, of which those in regard to the 
twenty-two commodities and to silver are compiled from 
a table given in the paper already referred to, and in 
— to wheat are the exact figures from the annual 
‘‘Commercial History ” of the Economist, will be found 
to be of great interest :— 


ENGLISH PRICES. 
The Economist’s Index Numbers. 


22 Leading Com- Mr Sauerbeck’s 
modities, Gold Value of 
January Ist. Wheat, Silverin London. 
100 = 3,102. January 2lst. 100 — 60°84d 
Average per Average per Oz. 
Annum. per Annum. Average of Year. 
BD: scceccsinesi Mee aievebscas gg 73 
BED «ssc... csave ee a ~ canensionbns 74 
BEE caisecstnane 7 staupemieeis ee ‘wssmennba 84 
BY: dipsrnicaens Pe aelipb scams a euutinaanil $8 
RO etinesens OP “seradsnions: RIBES “cssbecvetehs 98 
1865-9 ........ eee Te cperevmpass SP <tiinanaren 100 
Total average.. 81°5 ......s0000. Se nkcsernesins 87°8 


This shows that wheat by itself has fetched on the 
average of the last 28 years exactly the same relative 
price as the 22 commodities including wheat, and that 
on the whole it has been an admirable index of the 
fall in general prices, and therefore of the increased 
purchasing power of gold. It is, however, to be noted 
that under present or prospective monetary conditions 
there is no hope whatever of a return to the prices of 
20 years ago. The currencies of the gold countries are 
seriously contracted, and there is not money enough in 
the world to produce any such prices. As, therefore, 
prices of wheat have not on the average fallen further 
than prices of other articles, the farmers’ interest can 
only be found in bi-metallism, or some ovher change in 
the currency, to remedy contractions.—I am, &., 


J. Barr RoBertTson. 
Oriental Club, Feb. 15th. 





RUPEE HOARDS IN INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—The following extract from a letter written by 
the officer who has lately retired from the post of In- 


spector-General of the Police of the Punjab, in reply to an 
inquiry as to rupee hoards in India, is probably of 
sufficient interest for publication—Your obedient 
servant Le OF. 

February 15th, 1893. 

‘‘ T had a rough estimate made of the amount ofsilver 
and gold stolen in the Punjab in three years. The esti- 
mate was taken from our charge register, and included 
jewellery as well as cash, and the result was that about 
six lakhs (Rx. 60,000) of each metal had been stolen in 
the Punjab during the three years. I found that, whereas 
the amount of silver stolen was equally spread over 
the country, the loss of gold had taken place mostly in 
those districts which had larger cities, such as Delhi, 
Amritsur, Peshawur, Multan. On no occasion was there 
any hoard of rupees taken, except one in Sialkoti District, 
where a Ressaldar had evidently all his savings in silver 
to the tune of some 20,000 (Rx.2,000), and one in 
Ferozepore Station, where a native judge lost some 
15,000 (Rx.1,500). My own opinion is that there is 
very little coin hoarded by any but the Rajas. As soon 
as the individual has collected a few rupees he buys 
gold and makes up ornaments, or if he belongs to the 
lower strata he makes up silver ones. Just before I left 
I was told by native gentlemen that the people were selling 
their gold ornaments rather freely, as they got so many 
more rupees for the same than they had paid, and there- 
fore during the last year or two more silver may have 
been spread over the country, but it by no means follows 
that it has been kept in rupees.” 


THE NEW RIETFONTEIN COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Transvaal Mining Argus of the 14th inst. 
devotes a column of its paper to a reply to my letter, 
which was published in the Economist of December 17 
This article is headed ‘‘ New Rietfontein Estates,” and I 
have no doubt that from a promoter’s point of view this 
reply is considered highly satisfactory, but it has, like 
most other questions, two sides to it. The object of the 
article doubtless was to demolish the statements I put 
forward, but in reality it corroborated most of them, 
viz., that the Dupreez Company, with a capital of 
£300,000, ‘‘ ended in a dismal failure,” and was sold for a 
few thousand pounds to a syndicate, and subsequently re- 
floated into the New Rietfontein Company, with a capital 
of £160,000. I quote the Argus :—‘ The reef was crossed 
by the manager of the Dupreez Company, and he worked 
alongside of it for hundreds of feet without noticing it 
was there. Mr Dunning and his friends visited the 
property after it had been abandoned, and finding the reef, 
they concluded it at once to be rich, and at once took 
steps to secure the ground.”’ This is simply sublime. I 
suppose the A/ining Argus has never heard that the 
Dupreez Company was working a reef richer than the one 
now being worked by the New Rietfontein Company? That 
the average returns were, according to the former com- 
pany’s reports, nearly 3 oz to the ton. This rich patch 
suddenly gave out, and the company was left to work 
4 dwt ore, which was found to be unpayable, hence ‘‘ the 
dismal failure of the company.” It is too ridiculous to 
suppose that Mr Curtis, the late manager of the Dupreez 
Company,was so incapable as to drive ‘* hundreds of feet”’ 
mistaking sandstone for reef. He came from America 
with excellent credentials, aud it is highly improbable 
that he did anything so foolish. It does seem most extra- 
ordinary that Mr Curtis, an expert, should have been 
unable to find the reef, and that Mr Dunning, an ex-bank 
clerk, should have “‘ merely visited the property,” dis- 
covered the reef, and ‘‘ concluded it at once to be rich.” 
So far as the crushings of the New Rietfontein Company 
are concerned, these are no better a test of its stability 
than were the early crushings of the late Dupreez Com- 

y, and if the latter company could end in such a 
ismal failure, there is no reason why the former should 
not end in the same way. 

The sale of a few tons of 10-0z ore proves very little ; 
if the company has any quantity of this rock it would not 
confine its sales to such small quantities. I cannot agree 
with the Argus in its views that the large number of 
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claims pegged off in the locality of the New Rietfontein 
Company is an indication of ‘‘ public confidence.” Most 
of these claims were pegged out in the old Dupreez days, 
and, after much money was spent in prospecting them, 


[February 14, 1893. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 



















First 
most of them were abandoned. we. tn ue 
I expressed no opinion in my former letter as to the apse £ £ 
value of this company. I merely gave a few historical | 47°C" Previously supenribed ~~. ' er — 7 
facts which I considered would be of interest to the in- Steeple eee See, eoney ase 50,000 ...... 6,250 .. ... 43,750 
vestor. The company may become all its admirers claim | “Machine Co., priority shares......... 45,000 ...... 4.500 ..... 41,500 
for it, but I should strongly recommend the investing | M3ys,arc, burgess Crovincia 0 40,000. ona 2,000 ...... 38,000 
public to leave these shares severely alone until more | Scottish American Mortgage Co., an sande 
development has been accomplished, and the permanency | gsuvitie Estate” Go. (ilanchester), ee Si a tone mae 
of its reef established.—I am, Sir, your obedient servant, BSI ssownentorepheseseer oe ——_ sesene ped sesees 78,300 
W. HEnnine. | Geldenhuls Deep. Zi'shares "90,000 =. 18,500“... 71,500 
Johannesburg, January 16th, 1893. New South Wales 4% Treasury bilis 726,000 ...... ae on fe 





COPPER PRODUCTION AND PRICES eee a Fol eateoribed tor whol eas 





cagiaebabiniteecass, aa SE xceussie ialaanianianesitaeaiiten £81,137,177 

TO THE EDITOR OF THE ECONOMIST. __, Rs eee 16,616,174 | 18B1 .....cccccorscsccerescecees 204,693,910 

° I aah alana caine SARIN TEED scchasuscpatieakensienouied 142,565,000 

Srr,— Messrs Arow, Hirsch, and Son, the world-known —. ee TIE ccreeesseseesseeveee 1897436000 
German metal firm, published, for the first time, | [333 cv ccc Bpzgsia0o | eee cere eee TOONEG,000 


statistics of the consumption of copper. The standing of 
the firm vouchsafes that these figures have been collected 
with the most scrupulous care, and they may, therefore, 
be of interest to many of your readers :— 
ConsumPTION of COPPER. 
1892 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 

















———Raceiprs———.| ——-RECEIPTs.-—, 
1891. Estimate | April 1, | April 1, Week {| Week 
Tons, Tons. for the 1 . to wg to ae Ended 
IE 5. sis cirsttnargnen 55,697 ... 57,078 ann | me | eee | eee | eee 
ED cu suaxcvcadenvensank¥ebpensuees ime w-. 15,195 ona am sccaaoneniesial 
NEN -ciiasshaceiaa wiidadepatebuneteiak - ... 6,860 £ 
SID: cewieriwaredeivvee sassnwevatee 26,340 ... $1,137 EIEN. seisenionerssiemmreniony oe ao 
alate 25,452,000 637,000 515,000 
NINE <5 sksicnon eswus aebeesenneeens 77,219 J IN chee deapsadnanaee 13,560,000 244,000} 370,000 
U.S. of North America. ............ 118,472 96,797 Land Tax and House Duty...| 2,450,000) 1,555,000| 1,635 200,000} 240,000 
Por oaes mome -| a sa) aie 
I; jnccoaschbiveionsdesanel y , i 
MMs cu cccaepecseuseMinkse es 296,728 ... 295,053 _ | tel ph Service See 2 80,000... 
The figures for 1892 are not yet to hand for Austria | Crown Lands ..................... . ‘ 


and Italy; to remain below the mark, I will estimate 


Interest on Purchase Money 
hares, 
them at 19,000 tons. 


of Suez 
Sardinian 




















a wecaces 220,000) 2 3 a 

Messrs Hirsch do not give any figures for all the P ovaren weTnens eee - oii 
other countries— say, Belgium, Russia, Sweden, Spain, pein ann ed eee, eens SPO Soe 
South America, Canada, the East, &., the consumption of | EXPENDITURE ............... 90,109,193 eat 77,603,439) 2,008,859) 1,808,012 
which has, of course, to be added. 

The world’s production of copper has been, according Balanoce—Bank of England o.vsviveseve seven Seinen 108386 3,376,655 
toMessrs Merton, in 1891, 275,589 tons ; for 1892, it may | —"—“Grnum RECEIPTS oa ave 
reach 295,000 tons. Thus, even in this year of extreme - . 









commercial depression, consumption has outrun produc- 


Apl.1’92 to} Apl.1'91 to 
tion. 


Apl.1°92 to; Apl.1’91 to 
Feb. 11,'93.|Feb.13,'92. 


Feb.11,'93.| Feb.13,'92. 











In the face of such statistical results, it will not do to | advances repaid... 678,433 806,718 ‘Bullion, iad 685,000 
explain the continuance of low prices for copper solely by Debt Redempaian a page ona 
the continued trade depression, the fear of a silver crisis, | _ Act (netamount). 8,835 180,117 UnderNationalDebi 
or the reduced costs of producing copper. g ae 

The real cause for this seemingly abnormal state of | Under the Russian Under Imperial De- 
ee — to oe a aie ta u nder Nava be 610,900) fence Act (net ns 

eople have come to understand that the large mines | {mee om Under Russian 
of the world are able to increase their output not incon- Sekestenauaie ken 450,000 ny “ie hl — 


siderably, and that with more remunerative, but still 


fence Act ......... 
g 1G, Act, 1892 .es...+. 
reasonable, prices, they would probably be willing to do Defi ciency ad = i i 
so. The development and technical organisation of all | “ce*unrers! mend 
these mines is so perfect, that a serious hitch in produc- | prior year issued 
tion is not to be expected. Communication has be- mmissloners | 1,007,018! 1.766252 





come extremely rapid and well assured, so that within a 
week’s time any — required can be sent from the 
United States, or from Rio Tinto to England. 

Undersuch circumstances there is in quiet times noneed 

and no employment for large visible supplies. While the 
zinc trade,aggregating about 350,000 tons a-year, is carried 
on with a very small visible supply, the stock of copper 
in Europe ak the United States amount at rresent to 
about 83,000 tons, representing, at £45 per ton, a value of 
about 37 millions sterling. From this has to be deducted 
a certain quantity lying in the public warehouses for 
manufacturers’ account, and another quantity to make 
good the deficiency of production, against consumption 
in 1893. But, with present trade prospects, there would 
still remain, at the end of 1893, a very ample stock for 
all legitimate purposes. 

The New York editor of the Mining Journal , in one of 
his latest numbers, says about the state of the copper 
market in the United States :— Speculation in copper 
on this side is a thing of the past.” To some extent this 
will also have to come to pass in Europe.—I have 
the honour to remain, Sir, your very obedient servant, 

Rosert BassERMANN. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 

Communications must be authenticated by the name of the 

writer. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, February 15, 1893. 


I88UE DEPARTMENT. 








£ £ 
Notes issued ...... 41,603,715} Government debt .. 11,015,100 
er securities .... 5,434,900 
Gold coin & bullion 25,153,715 


41,603,715 41,603,715 
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THE ECONOMIST. 











BANKING DEPARTMENT. 


£ £ 

Proprietors’ capital.. 14,553,000 | Government _securi- 
OEE ccutsdaccoscse De MED cclaciacccak cua 11,227,252 
Public deposits* .... 6,815,792 | Other securities .... 24,372,764 
Other deposits ...... 29,032,561 MI cinerea anmine-oien - 16,818,010 
Seven-day and other Gold and silver coin 1,638,746 

Be csseeseunes 213,370 

54,056,772 54,056,772 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated February 16, 1893, F, MAY, Chief Cashier. 
FRIDAY NIGHT. 

The preceding accounts compared with those of the previous 

week exhibit :--- Increase. Decrease 
z 

Circulation (excluding 7 day and other hills) ......... deh). aiabiaatenn 258 295 
Pablic deposite ...............ccrsecscreeere sesseseescescesezeses — 202723 ae ceoesees a 
Other deposite ......ccc.s.scccccserevererseeserss soseescersosens ee 20,444 
Government SCCUTILICS.......- _-ccee-.sceeceseeseereeees serene ca cemenene 28,731 
Other GOCUTithes ..... 000. .0rccce-c-ccccccserseseee-ccesecccsseces eee crecereress 291,905 
SIND excateansseieesees steeds amine cickvsieen’ ee ils 
MED, sadcesnnsx0ccd 40m <ouehevsncesn)enbnee. sousaseusosessapeces SE -ceuinsateanis 
Reserve 641,778 .. 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months. ding Feb. 15, 1893:— 


Gola 
in from Circulation 


Beourities 
i a in 
_ Coin nd) abroad, or | (encteding Seade. Banking 














y=) 
| 

Bullion. out for ik Post Depart- Reverve. { 

Export. | Bills). | | ment. | 3 

} | ee ee oe | 
- £ | £ | x \y 
Nov. 23 24,925,230, 174,000 out, 25,510,355 31,676,124 33,676,002 15,345,817 4933 
80 24,906,231) 31,009 out; 25,863,016 32,399,611) 34,712,935.15,493,221 478: — 
Dec. 7 24,692,700 60,000 out} 25,490,965 32,418,990 34,628,778 15,651,735 43 — 
14 24,758,144 20,000 out; 25,445,770 32,615,270 34,669,994 15,762,374 425 — 
21 24,569,624; 113,000 in| 25,491,980 |34,026,450) 36,332,913 15,527,044. 454 — 
28 24,397,928 136,000 in| 25,487,270 |34,057,605 36,514,300 15,360,658! 442 — 
Jan. 4 24,372,807) 207,000 out) 25,898,420 |42,196,657 45,251,108 14,924,387, bh} — 
11 (24,738,632, 266,000 out; 25,628,525 |36,805,972, 39,343,794 15,560,107) 42 _ 





177,000 out! 25,366,000 [37,255,419 38,925,417 16,430,478) 4 


18 25,365,478, 33|— 
37,363,840 17,364,311) af 24 


25 25,783,866 118,000 out) 24,869,555 (36,601,901 
Feb. 1 26,022,191, 175,000 out} 25,377,140 |35,020,779| 36,135,529 17,095,051 384 — 
8 26,508,998 49,000 out} 25,044,000 '35,606,074/ 25,891,921 17,914,978 50 — 


15 26,792,461 260,000 out! 24,785,705 38,845,353 35,600,016 18,456,756 514 — 
een epee eeni nat aged poem eae eee. Oe 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz. : 














At corresponding dates, Feb. 19, Feb. 19, . Feb. 18, | Feb. 17, | Feb. 1s, 
with the present week. | 1888, "| 1800," 1s. " | Lebe | 139s 
Circulation (enctaiing at ae ye , £ 
Bank post bills)......... 24,828,095 | 23,185,405; 23,850,745 | 24,504,075) 24,785,705 
Public deposite ....,....... 13,674,499 9,506,905) 11,591,394 | 8'327,367| 6,815,790 
Other deposits ............ 18,946,028 | 22,615,834) 28,158,439 | 27,286,861) 29,032,561 
Government securities... 13,380,874 13,784,100) 12,435,231 | 10,216,821; 11,227,952 
Other securities............ 22,208,784 20,453,143) 30,029,854 | 27,503,172) 24'372'764 
Reserve of notesandooin 15,450,498 16,177,048) 15,619,567 | 16,182,394) 15,456,756 
Coin and bullion ......... 25,278,593 | 22,912,453, 23,026,312 | 24,236,469) 26,792,461 
Proportion of reserve to 
liabilities .............00006 47% | WA 396% 454% 51} 
Bank rate ofdiscount.. 34% , 5% | 34% 3% 24% 
Price of Consols............ 924 | Te 974 95; 98, 
Price of silver per oz ... a0¢d 4334 443d 41lik 
Average price of wheat... 5ée 8d 208 8d 328 6d 823 3d | 258 lid 
Exchangeon Paria(short) 25.35-474  25.25-25°30} 25.224-27} | 25.175-22}) 25.124—163 
— Amsterdam (short) 122.04-14 12.24-12.3)) 12.1}-2} 22.2-3 | 12.14-1 
— Hamburg (3 mths) 20.53  —-20.66-20.74) 20.63-b7 | 20.54 -58 on 68 —6f 
Clearing-house return .., 143,202,000 174,205,000) 173,984,000 |161,470,000! 150,738,000 


* New 23 per cents. —Goschens 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1883 an excess of £646,499; in 1890, an 
excess of £2,162,691; in 1891, a deficit of £1,871,411; and 
in 1892 a deficit of £216,311. In 1893 there is an excess of 
£4,659,797. 

In 1890, at this time, after having been maintained at6 per cent. 
since the beginning of the year, the Bank rate was reduced to 5 per 
cent. On the Stock Exchange business was quiet. 

In 1891, there was a distinct hardening of discount rates, owing 
tc the removal of money from the market by the revenue collection, 
but the effect of the collection had about spent itself, the amount to 
be disbursed by the Treasury during the rest of the financial year 
being almost equal to the amount to be collected. Business was 
inactive on the Stock Exchange, one disturbing influence being the 
heavy fall in silver. 

In 1892, also, the discount houses raised their rates, and the tone 
of the market hardened. Although the Bank had lost £410,000 of 
gold for —— the reserve increased by half-a-million in conse- 

uence of the return of notes and coin from circulation. On the 

tock Exchange, business, as a whole, was stagnant ; there had been 
heavy selling of Spanish securities. Issues depending on silver were 
firm, owing to the better tone of the market for that metal. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 












































(000’s omitted.) 
Weeks , Stock E xchange Fourths” of th® 
Ending. Total. | Pay Daye. | Console Pay Days. Month. 
Date. £ Date. £ Date. é Date. | & 
J14J128) 605,198, | 1892. 1892, 
Jn 6to Nov23} 5,813,333, Aug. 12{ 36,241, |Feb. 2| 23,806, [Peb. 4) 19,968, 
30. 137,121, | 31] 36,965, , 1! 94,440, Mar. 4) 19,507, 
Dec. 7. 123,811, |Sept. 15} 36,443, |A 4; 22,006, [A 4) 22,906, 
OO ia 105,62 38,157, y 6 21,075, |May 4 
TD iowa 148,793, |Oct. 14) 63,626, June 1} 98,153, June 4) 19,087, 
Wrens 493, , 45,166, July 4) 28,551, July 4) 20,128, 
1893, Nov. 16] 46599, Aug. 4| 25,214, |Aug 25,214, 
ee oe 65,532, 46,996, |Sept. 1) 23,498, Sept. 5* st th 
os 119,428, 45,868, Oct. 3) 24,393, |Oct. 4) 28,1 
iu 939, 41,517, |Nov. 3) 22,970, |Nov. 4) 19,591, 
Be dectes 07,509, 1; 27,296, \Dec. 5 22,071, 
Re 3 147,722, Jan. 13} 42,932, | 1893. )_ 1898. | 
$. 9,964, | 45,040, Jan. 5 Jan. 4 24,708, 
a nseis 150,788, |[Feb. 10} 47,746, Feb, 2, 23,421, Feb. 4° 19,601, 
nd coca | \ ‘ 
Total, 1893 949,832,| 136,718, ... | $7,298, : 44,309, 
cecal 10k } 940,700, | 147,679, | 45,416, | 45,739, 
Inc.orDec. | |+ 9,182, | ~ 11,961, + 1,810, - 1,430, 
in 1893, fj= 10 % =z S1x¥ = 40% = 31% 
Gh tea | | ee | ee 
in 1892 .. | 6,451,562, | 1,022,764, 299,406, 260,422 
Do 91 . '6,847,506, 1,067,403, 314,307, 264,501 
—"* — 365,914, | — 44,632, —15,402, - 4,079 
in1892...f| =5°4% | = 42 % =49% = 16% 





- * The “ Fourth” fell on Sundav. 
The following is the Manchester Bankers’ Clearing :— 


ooo YY ter, ee, 


1892. 1891, 
£ £ 
BOR isco. Wadieseeasdéconencenel nanan 164,212,517 
Decrease in 1892 ..... ......£7,160,896 = 4°4 per cent 
1893 
& £ 
Five weeks ended Feb. 4 salababe sete MAMI renee 16,499,604 
Week ended Feb. 11............s0008 3,048,591... 3,314,811 


-_—_—- 


a UN WORN s cickinecenssecucenestan 17,685,704 ......008 19,814,505 
Decrease in 1893..... .....s.0sseeseereseeede dy 28,901 311} per cent 


The principal items in the latest weekly accounts ae by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 

BANE OF FRANCE. 


| Feb. 16, | Feb. 9, | 
| 1893. 1893. 1892. 
} 






ASSETS. | 2 £ £ 
Coin and bullion Gold ...) 85,157,000} 64,265,000} 65,125,000) + 
a Silver..| 50,551,000} 50,425,000) 50,304,000) + 
Government securities ...| 14,104,000) 14,104,000/ 14,1 
Discount and Advances ...| 33,493,000} 34,258,000} 40,192, 


892,000) + 10,032,000 
126.000/+ 197,000 

» t+ 1,000 
-  765,000/- 6,699,000 













LIABILITIES, | 
PIII us cnscsuanese. susn veeeee{ 134,735,000 113,698,000; 128,667,000) + 21,037,000} -+- 11,068,000 
Government deposits ......} 2,450, 3,206, 12,579,000 735,900) —10, 129,000 
Private deposite ............ | 17,544,000! 18,488,000! 15,628,000} 944,00'+ 1,916,000 
IMPERIAL BANE OF GERMANY. 
Mal, ata, 
1893, 1893, 1892. |Last Week. Last Year. 
Assets. z £ £ | z I & 
Coin and bullion ............( 44,987,00%| 45,074,000] 48,461,J00\— 87,000)- 3,474,008 
Discounts and advances...| 28,291,000} 29,330,000! 28,999,000!+- 1,039,000\— 708,000 
LiaBILITIES, { 

Notes in circulation.........| 7,644,000] 49,386, 47,985,000}~ 1,742,000|\— 291,000 
Current accounts...........! 21,433,000) 20,980,000! 24,566,000!+ "458,000i— 3,123,000 
NATIONAL BANE OF BELGION. 

ip el Feb. 11,, Feb. 4, } Feb. 13, 
1893. | i893. 1882. Last Week Last Year. 
AssRTs. £ £ x | Bois] £ 
Coin and bullion ........... 4,004,000| 4,631,000) 4,752,000;— 127,000 — 243,000 
Discounts, &c. ............... 13,87¥,000) 14,010,000 13,765,000 — 131,000 + 114,000 
LIABILITIES. | 
Circulation ..............s0..6. 16,177,000) 16,177,000 arene oe i+ 854,000 
“a vesseee  24665,000) 2,842,000! 3,044,000 177,000 - 879,008 
BANK OF SPAIN. = 
een ~~ Feb. 11, , Feb. 4, , Feb. 13, 
| 1903. {| 1893. 1892. 
AsseTs ; & # £ 
a ikng diappentincnien: ehiswate 
OD ie ccinsvetensiccsinbidvasssée 
Foreign correspondents... | 1,961,000 
lean discounts ...... } 12 22,270,000! 15,7 





17,365,000} 17,462,000; 






Spanish 4 % stock............ | 17, 
Treasury bills, obligations, | s 


weneee Pee 





92,982,000) 93,258,J00 — 


{ 
1,105,900 1,100,000 + 
99,096,000|104,314,000 ~ 


28,504,000} 32,810,00 — 


pes cososecensesen «+.| 1,120,000 















tables the reiche mark is converted at 19;| the Austrian florin at 
ste Geom florin at 's 8d; and the franc, lire, and pag & per £1 
American currency is reduced into English money at 4s per dollar. 








-—- 2. 2icnte meena - 
q 
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WETHERLANDS BANE. Silver—Bar silver, fine, 38y,4 per oz standard ; bar silver, 












































oa Fob. li, , Feb. 4) Febis,) 9 | containing 5 gold, 38}$d per oz standard ; cake silver, 41 ‘sd per 
van gee. aes. | 1692.” [Lass Wook/Lase oar. 02 ; eta aalees. 37ygd. Quicksilver, £6 7s 6d, 3 per cent, | 
Goin and bullion—Gold | 3,278.0uC: 3,177,000 3,168,000 — = 1,000/+ 10,000 discount. 


- Bilver...| 7,075,000; 7,068,900 6,308,000 + 7:000|+ 477,000 
iineeetnt état | 6..33,000) 6,150,000: 9,113,000'- 117, — 3,680,000 


Hotes in Grecnuon... tegugoon) 187eRm ace — lesan See 
Discount and Loan Market.—The continued drain of the 
revenue collection has at length had an effect upon rates, 
which have distinctly hardened during the week. Weak at 
the beginning, on Tuesday discounts became firmer ; on 
Wednesday, 3 months’ paper was quoted 1,’,, and has since 
further advanced to 18, a rise of } for the week. Asa 
result of the growing stringency the discount houses on 
Thursday raised their allowance on deposits to 1 and 14 for 
money at call and notice respectively. To-day there was a 
fairly active demand for money, and short loans commanded 
from 1 to 1} per cent. The Bank return for the week, not- 
withstanding a withdrawal of £260,000 [in gold for export, 
shows an increase of £283,483 in the stock of bullion. The 
note circulation has also been considerably reduced, and 
altogether the reserve has received an addition of £541,778. 
And it is wel! that the Bank is gaining strength, because 
in all probability the shipments of gold from the United 
States will soon cease, anda movement in the opposite 
direction set in. 


The Council of Foreign Bondholders notify that a general 
meeting of holders of New Plymouth Harbour Board Six 
per Cent. Debentures is convened for two o’clock on the 
22nd inst., at the Council House, 17, Moorgate street, E.C. 


The Council of Foreign Bondholders commur icate, with 
reference to the Portuguese Debt, the following telegrams 
which have passed between the Committee of Portuguese 
Bondholders, and His Excellency the President of the 
Council of Ministers, and Minister of Finance, Senhor Diaz 
Ferreira, on the subject of the Project of Law now under 
the consideration of the Cortes :— 

‘London, February 8, 1893. 
““M. Diaz Ferreira, President of the Council of Ministers, Lisbon. 

“The attention of the Council of Foreign Bondholders 
and English Committee of Portuguese Bondholders having been 
drawn to a statement alleged to have been made by your Excel- 
lency in the Chamber of Deputies,that no protest had been entered 
against the project of the Financial Commission, which proposes 
permanently to reduce the interest of the External Debt to one-third, 
they beg to remind your Excellency of the collective protest of the 
inglish and Continental Committees of the 20th December last, 
against the Decree of the 13th June, and at the same time, and in 
the most emphatic terms, to enter a similar protest against the 
project now under the consideration of the Chamber, or any 


arrangement with reference to which the Committee have not been 
previously consulted.” 


To this telegram the following reply was received 
through the Portuguese Financial Agent in London :— 











Last { | To- 
; Mon. | Tues. Wed. |Thurs/| day. (TRANSLATION. | 
yA | % % hm | hk *‘ Lisbon, February 11th, 1893. 
° le} o, lon ley lop ley ‘*To the Baron de Costa Rica. 

ee eea idineoank an oe one | “ Please inform Sir Edward Thornton, chairman of the Com- 
6@ days’ bankers’ drafte .........../lk relies ie le lhe ile tb mittee of Bondholders, that it is not correct that the Minister of 
B months’ do... ecesseverseeef hg il Is 4} voi ‘1g Finance said that he had not received a protest from the holders 
a ae is 1 ie wifi ig Hf itd of Portuguese debt against the Decree of the 13th of June, since he 
Loans :—Day to day ...........000:e0000: re Lil agit $1 | 32h 1 even annexed to the proposed law the protests of the 22nd of June 
Short carters 1 o's ale 13) d ij 2 1] \t} and 20th December, 1892. What the Minister did say was that 
Fortnight (at last Settlement)... 2 242 24/2 24) 2 24% 242 22 24) since the question was laid before the Cortes, that is, since the 
a in steal .........1 2 “et | a 16th of January last, he had not received any further reclamation.” 
tina ee ee ek The Committee yesterday deapatohed the following tele- 


‘The following is a comparison with previous weeks :— gram renewing their protest :— 














: " aia ; London, ery 15th, 1893. 

a ‘ ** President of the Council of Ministers, Lisbon. 

25 ee lL? “Committee at their meeting to-day desired me, while re- 
A |3 Montha.(4 Months..6 Months./3 Months. 4 Montbe.|6 Months | affirming their general protest of the 8th instant, further specially 
—>|—— OS SOO OS |S | | to protest against unjust treatment whereby External bondholders 

Nev 13 re a” 24 > 4 24 x 23 % 3 | 9 z 3 3 % 3h receive a smaller rate of interest than Internal bondholders. 

" 95...) 22H 2 2 2 7 333 «@ 8 Lea ‘“‘ EDWARD THORNTON. ” 

Dec. 2..{ 2 2 4 | 263.08 3.) 8 3f ee Pe : 

9...) 1 rr 2 | 2 (2 3: & 3 igs Applications are invited by the London and Westminster 
16.| 1 i PS 1% S18 tie siee Bank for £726,000 Four per Cent. New South Wales 
30..| 1921 1y [1 ls of 3 OB | = 3 | Treasury Bills at par. The interest is payable half-yearly 

. 1008. séln ? * fi ie «d coupon in April and October, and the principal is re pay- 

asl. 4 14 | 2 |2 2 | 2 14 le on October 1, 1896. 
ritau : | i ig 2% ig | 2 2 | .Thediscount quotations current in the chief continenta 
Feb. 3...) 2 lk 1 1 2 2 2 | 2 ey cities are as follows: 
0... 1 1 | 2 812 8) ee 2 
7. Ay if 1 i 2 2 2 at | 2% ; Bank Open Bank Open 
aetepener nee re nena ae er : en Rate. Market. Rate Market. 
* These rates range from those current on the very best paper to those paid on % ¥ ¥ % 
bills for which Bank rate is usually required. Paris .......0 24Mayl9 921 1Z | Genoa ......... 54 Sept. 2,91] 3 
The silver market opened weak, and the price of bars and eee soeseeocs 3 Jan. '93) 14 | Geneva ...... 2 Z 
Mexican dollars fell };d. It continued steady until Wed- | 2®™ 


oe 3 Jan. 93} 14 | St. Petersburg 4 Dec., 92] 4} 
nesday, when the market became firmer, and an advance | T*2kfort......3 Jan. °93] 13 | Madri 5 


rd ’ . d ee eeseeee 5 Jan. 28, 92] 
of ;,d was recorded. Yesterday a further gain of ;;d was Amsterdam ...24 May 24, '92] 24 | Lisbon 


Brussels Siesta” ot Loe” 6 Jan. 15,'91]6 to 64 
achieved. The enieg prices for bars and Mexican dollars, ve 2h May 92) 14 | Stockholm .., 4 4 


sah ¢ : . Vienna......... 4 Jan. 13,'92]3 | Christiania ... 5 4} 
which is 384d and 373d respectively, shows an advance since | Rome ........ 3 | Co ; 199] 3 
last week of ved. eee Hi 3 penhagen.. 4 Jan. 28, ’92] 34 


1 an — Council have sold the following drafts since | At other centres the latest recorded quotations are :— 
arene a Discounts. Overdraft’ 


Re. : 
Wednesday 3,625,000 in bills on Calcutta, at w......0...:c0) 18 2 23-32d per Melbourne ...... Tto73 $to9 


% 
New York (call money) 2} to 3 | 
in bills on Bombay, at 




















«+ 993,000 in bills on Bombay, at .......-....ccc0cccc00 ; Ditto rsed bills) ..4 i to 8 
” 7 £,312,000 in billa om Madras’ at... nad” \Ginn bk a eee 
191,000 im transterdon Caloutta, at... | 1,284 Per rupee, | Bombay, Bnk min. ....5 
+» +» 119,000 in transfers on Bombay, at .............. nin ve 
"TL BMG TS BS Se ae att ccc fe 2k per rupee pects ete 
” oo a Mad eee 

Thursday ... 538767 in bile 

T tsataen dae, Tifton, cok. lot werk, vention’ — oo 
temittances 71,38,983, so week, reali Sa —— 

£438,409, while the bills and transfers disposed of between Bmomibn 25 19) i 3 ait % 6 

ap sae on ‘Phureda y for Rs. 22,93,61,451, produced At sight i i 12 3 BL i i 

| Pixley gnd Abell, writing on Thursday, supply the > 2058 2057 || 058 90 87 
quotations. bullion — ” ! 

Bold; fine, 77s 94d per oz standard; bar gold, contain- , sn &s = Ry ts By 
ing 20 dwts silver, T7s 10d per oz standard; S; doubloons, Z te sie Me BMG 
tteat sane United States gold coin, 76s 44d per oz; German = | 38.47h 38.55 || 28 4 38,20 
— te a . lie ab Ui ft 


creat 


eae 


ncilgionre 
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FOREIGN RATES OF EXCHANGE ON LONDON, 
Latest; Rates of |, ), Ssté=<“‘«~*«‘C:*«*S tet] Rt 
bere sia ot | annce on Boe 





a 





Paris ............. Feb 17| 25°18 (Cheques; Rio Janeiro... Feb 16) 138d (90dysst 
Amsterdam 








+ |— 17; 12°04) | Short. | Buenos Ayres|— 10) 484d [90dyset 

Berlin......s00.- - 17; 20°43} | | DoPm.onGid— 17) 218 = 

TD éuptecesetie — 17) 20°36) | 8 mos. || Montevideo....Jan23} 52 90 dys 
Hamburg ...... — 17} 20°36 »  |/Melbourne (Feb 1/) 41, ,. 60dyeet 
Frankfort ...... — 17 20°43 | Short. |/Sydney...... i— ss pre. ” 
Vienna ......... — 13) 12105 »  ||Adelaide...\/— 1)f tbe | 
8b. Petersburg |— 17; 9580 | 8 mos. | Calcutta ...... j- ly 12 telegrph 
New York...... — 1; 4865 60 dys a omen ensees j> 1} 172 }, trnsf’r 
Lisbon .........;— 2) 424d ee |'Hong Kong... - 17! 2/9 3m. sgt 
Madrid ......... j— 16 29°55 | Sight | Shanghai...... |— 37) 8/94 ” 
BNE cixsecessios . 2) 25°20 | 








The following are the standards for gold points of the 
principal gold exchanges :— 


Frances. French. 
Par. 4.867—Par. 


25. p. mille for us. 

25. Par. 20.43—Par. 

25.12 p. mille agnst us | 20.33—5 p. mille agnat us. | 4.827—Sp. mille agnet ue 
The latest exchanges are :— 


French “ cheque” exchange 25f 18c,* or 2} per mille agst. us. 

German short exchange.... 20m 43)pf, or } per mille for us. 

New York exchange 
‘Cable transfers’’.. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


But little animation has manifested itself in Stock Ex- 
change business during the week, and although prices 
generally are fairly well maintained, transactions have not 
been numerous in any department. The Shrovetide holiday 
on the Continent and in South America helped to restrict 
business, and the uncertainty of the monetary situation in 
America tends to prevent any impetus coming from that 
direction. The meeting of the Baring guarantorson Wednesday 
had a favourable effect on the markets, since it was assumed, 
although no definite announcement was made, that pro- 
positions to extend the period of the guarantee would be 
adopted, and that consequently no large blocks of the remain- 
ing Baring securities would be forced upon the market 
The Foreign market has shown considerable firmness, but 
Home railways are lower on the week, and American rail- 
roads have been dull and featureless. 

Home and Colonial Government Securities.—A rather 
weaker tone has prevailed in the market for Home Govern- 
ment issues, and the price of Consols has gradually re- 
ceded from the high point reached last week, although 
an improved tone is apparent at the close. The decline 
for the week is ;'; ; the closing quotations are 98? both for 
cash and the account. Indian securities have displayed 
some strength,the3} per Cents. and the 3 per Cents. both show- 
ing an appreciable advance in price. Rupee Paper, however, 
is unchanged, although the position of silver has slightly 
improved. Colonial issues are weak, a bad effect having been 
produced by the issue on Monday of £726,000 in New South 
Wales Treasury Bills. Some apprehension is felt that an 
attempt may shortly be made to place here a new loan, by one 
or other of the Australasian colonies. Such loans are depre- 
cated, because the issuing Government, in order to make 
them a success, has to offer them at low prices, and con- 


sequently the quotations for existing stocks are dragged 
down. 


Dollars. American. 
4.89 —6 per mille for us. 


Marks. German. 
20.52—5 per mille for us. 





$4.89, or 5 per miiie for us. 


cet ! 
Mon. | Tues. | Wed. ‘Thurs. \To-day. 
| 

88 $988 FIR ZI 
9 98} 9 953 9 983 9 \rsg Zi— 


Last | 
Friday Sat. 
ee 























Cons. 23 ¥ until 1903, 
then 24 %, red. 1923/98] 94 98% 93983 9 383 9 } 
Do acct. Feb, ...|32 953 9398 4 
23 %y Fed. 1905........ {LOO} if 1003 LZ CNY AZloL =§ 101 4101 4)101 i+ 
24 %, red. 1905.........\9727 $4979 8)972 897% $}973 8)'974 8 97, 8 — 
Loans 3% Stk.!105 4105 $105 4105 4/105 $105 4105 4), 
Excheq. Bills, June ..|par 5/p par 5/p pat 5/p par 5/p oar 5/p par 6/p'par 5/p ... 
Bank Stock ............ Sel 4 S41 4341 4 SAL 4 Stl 4 (S41 4 Hl 4 |. 
India 34 % red., 1931, 1083 94 10-3 9) 109 4100 4 100k 2100 PL9E Gir 4 
Do 8% red.,1948....09 4 99} 2.994 100.994 10 95) 100.994 100.994 100, + 
Do Rupee Enfaced'644 5 644 2644 9644 3 644 7644 1/644 3 — 
D0 1898 ......0s..c000 59 6150 GL 59 61 59 GL 59 61 59 6159 61). .. 
Met. Cons. 34 % ..... pas 15 Lid 16 114 15 jae 15/114 15414 15jLa4 15 


| 
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British Railways. — This market opened firm, but has 
fallen away during the week. The weakness is due princi- 
pally to the bad traffic returns, which show a decrease, as 
will be seen from the subjoined statement, as compared with 
the corresponding week last year, of £33,800 on seventeen of 
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the leading railways. There is alsoa fear that the revenues 
of the companies will suffer still more from the reduction of 
rates which the Parliamentary pressure brought to bear upon 
them may necessitate. Prices, with few exceptions, have 
declined. The London Underground Railway stocks have 
received some support, and Metropolitan Ordinary has risen 
1} on the week. Sheffield stocks are especially weak, both 
Ordinary and Deferred showing a loss of 1. The Scotch Rail- 
ways have also opened their half-year badly in regard to 
traflics, and prices have drooped accordingly. 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


** Making up” 
7—Closing Prices-~ ise Prices, 
Last Week. To-day. all. Feb. 9. Jan. 25. 
Caledonian ....cccccccccssevccccesssrcce 121 % we 1203 23... eco 120} ... 12 
ee, ee ee 1 ans aan | OU ace ae 
Great Northern Del.....:.ccccccssroes C4 & woo 6+ 3 eve 2 €6 






Great Western. ............ 


a rest .. 166 


Ri 
or F 
+ 
+ 


1. 
i 
‘ 4 
. * 
i 






Hull and Barnsley ........... an wo. 326... 32h 
Lancashire and Yorkshire . .. 1064 Thx... 105 6x 1094 .., 107 
London, Brighton, &c., **A’’...... 150 % . 15UR Wh... «. 164... 164 
London, Chatham, and Dover .., 163 io 108 ee: 00 Pe 

Ditto Arbitration Preference.., 106 x.. 1053 6). — ee 1074... 107 
London and North-Western ...... 1753 1748 - oe 175% 1. 174 
London and South-Western ...... 18 «68x. 180) 3x oe 189. 177 
Mnchstr., Shffild, & Lincolnshire 64 6 .. 62 4 aw + en On ee 

oS ea eee Se 4 ia 4 — } Ss . 
Metropolitan Consolidated......... 874 Ru Gee oe 14 . & .. 88 
Metropolitan District ............... 30 BS. BD tee cee ne 803 .. 203 
eS LL ee ee he 4 62 159 
North British Ordinary ............ 373 8 .. 37 «= 884... 393 

Ditto 3 ¥ Preserred occ. ccesescoses 71 ; si) OEE? knee SPS te. 72 
North-Eastern—Consols .. 160§ 159 4..—14 1604 ., 1573} 
North Staffordshire .. 126 96. & ‘ceo ccs cee 1264 126 


ies os a 
South-Eastern ‘**A” ... 748 de THR Be — Boner TE tee TBR 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending Feb. 12 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from Ist January, 
as in the case of the English and Irish railways. 

The decrease of £33,880 for the week on the English and Irish 
lines is equal to 3-0 per cent., the mileage being 14,090} as com- 
pared with 13,9944 in the corresponding week of last year, while the 
decrease of £6,541 on the Scotch lines is equal to 45 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines a de- 
crease of £118,324, equal to 1:8 per cent., and onthe Scotch lines a 
decrease of £5,632, equal to 2°1 per cent., as compared with the 
corresponding period of 1892. 

a — ) —«)sdAdasif- Year's Agyre- 
|Week’s Receipts. 





























gate Receipts. Miles Open. 
mai (Increase| ‘atid Increase 
otal, or ‘o' or 
Searen| Decrease. 1893. | 1992. 
Enauisy Lines. £ e | £ 
Great Eastern .........cccscceee! 67,160/+ 2,688 339,878 + 2052) 1,142} 1,1423 
Great Northern....... ..10.2.| _75,239\— 4,557) 456,969— 10.196; 904 = O04 
Great Western .............0006. 147,220'— 5,800, 873,780 — 16,230) 2,481 | 2,481 
Lancashire and Yorkshire... 76,057 | — 4,894) 417,488 — 10,582) 627 627 
London and Brighton......... | 87,431)+ 1,063, 231,806 + 3,569; 4763 476 
London, Chatham, & Dover| 22,034+ 347) 131,23 +  2,649' 1864 180 
London and North-Western! 196,478 — 6,759, 1,163,034 — 22,212\ 1,887 | 1 
London and South-Western) 52,303)+ 596) 311,350 + 8,189, &O4), 
Manchester, Sheff, & Lincin| 38,236, —- 2,386, 230.719 — = 11,070) 842. = 
Metropolitan...........ccceseeee | 14,0i7/+ 339) ame + ee = o 
Metropolitan District......... ) TFPili+ 30) 8 co : | 
ecient 158,285|— 12,266, 962,822 - 30,334) 1,800}, 1,800) 
North-Eastern .......c.ccssc00-| 119,714)— 4,154, 634,267 — 45,351) 1,678 | 1,678 
North BtaGordahire...-.. 14,763|+ 236, $1,286 — 1,810) B12) 812 
South-Tastern .........c00e000-| 83,248; 433) 199,089 + 1,360) 434 | 4253 
irish Links, . 
Great Northern..................| 11,924) + 161) 70,799 + 4,027 487 487 
Great Southern and Western| 13,2*8'+ 854 77,989 + 6,508) 680/ 622 
Midland Great Western......| 8,942)+ 186, 49,1714 1,932) 466) 441 


Total .sesse-seees-! 1,004,800 — 33,880, 6,197,005 - 118,324, 14,0994 18,9944 








Scotch Links, ———— lo meee eee 
Caledonian ..cc.cscssccescesceee.| 56,230/— 4,679, 211,507 — 4,58) 7944) ro44 
Glasgow and South-Western| 23,086,- 516) 45,584 + bt) 884) BAT 
North Britigh.........sessessess Tr 1.866 116,680 - 1,125, 1,073 1,087 

abe 1"737,534'— 6,581 972,870 — 6,632 9.266}! 2.220 


Foreign {Government [Securities.—A {considerable degree 
of strength has characterised nearly all departments of the 
Foreign market. The continental bourses generally have 
displayed great activity, Greek bonds having received 
special support. South American issues have all improved, 
Brazilians showing a substantial rise in prices—for which, 
however, an adequate reason is difficult to discover—and 
Argentines, notwithstanding an advance in the gold pre- 
mium, more than maintain last week’s quotations. The 
feature of the market, however, is the strength of Uruguay 
bonds. The market has been relieved by the meeting of the 
Baring guarantors, from the fear of the blocks held by the 
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Bank of England being immediately pressed on the market. 
At the opening of the Uruguayan Congress on Wednesday, 
the President expressed an optimistic view of the financial 
situation. He announced that the next coupon would be 
paid in gold, and hoped Uruguay would receive financial 
assistance from European capitalists—a hope which is pro- 
bably destined to meet with a very modified realisation. 
Silver securities are strong. Mexicans and the bonds of the 
Peruvian Corporation have substantially improved. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


‘February 18, 1893. 


Mining and Miscellaneous.—Gold shares, both South 
African and Indian, have been quite neglected, and quota- 
tions are generally lower. A slight advance has taken 
place in De Beers and Jagersfontein Diamonds, and Copper 
shares are firm. Inthe Miscellaneous section, Allsopp’s have 
reacted from the recent advance. Nitrates show consider- 
able improvement, and some enquiry has existed for the 
sounder class of Industrial issues. 


The following are the latest closing prices, &c., of th more 
important miscellaneous issues :— 



























* Making up” 























7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 9. Jan. 2h, 
“Making up’ | Allsopp Ordinary ...........::-e0+ Ss 4. © 2? .— 3 .. 2. 2 
~-Closing Prices-~ Rise Prices. British Broken Hill Proprietary Bae cee eect ce a. a 
Last Week. To-day. orFall. Feb, 9. Jan.25, | pe Beers ... | ...... cccssesssseseseseoes BiG been US Hy we vee nee eee 18% . 174 
Argentine 57, 1886-7 .... ‘ a fo § wih .. OR 1 Mow Bek Brownie... ..i....55 8 th. SF Bn — §.. BB... BE 
Ditto 1891 Funaiog ......... ges ME SOo cae: sas oes. ek oe Nitrate Railways 00.00.00 o.cscccee « Se oe 4. — & 368 nos “DER 
Ditto National Cedulas B 9 .. 28 D9 ..— § «. 274... 274 | Primitiva Nitrate .... oes. Re. + £. B.. Be 
Brazilian 4 % Bonds, 1889 ......... = 69 3..+1 ... GZ... 66 Rio Tinto Shares ...... ee ee | ee eee et a 
Chilian 44% Gold Loan. ............ eo Wa BO ane or a0 oan Paes ae St. Louie Brewery  ............. 000 5§ § Ake TE ae” oR aes 5h 
Egyptian 4% Unified Debt ......... £... Wh 2. + F ... O88... 98h 
> Ditto 34 % Converted ............ « ME tat § wa Sw FORTHCOMING MEETINGS. 
a IE Oh Ti oi aia dugls cosmesvevseubiee « 974 Me. 6 o£ se ee 
i Ditto 44%, 1883 ......ceeserereesees WOR Th ne MWS OX oe, vee vee vee MOR. 1053 The following meetings are to be held during the ensuing week :-— 
Hig ION cok sesxernsnerseeremnnens 64 = 4b . BOF TOk 1 + FF G4... 62 Te 
Hungarian 4 7 Gold Rentes ...... 9} } .. c. i- + } aa 2 “ ere ae ‘as 
talian, 5 %. LEG1 ............0 peensene 91 4. 91 oe & « W .. 89 | gb ime. 
Mexican, 6%, 1888 ..............., 90h 1 co 849 5h... + 44 804 ... 794 Conpeny. | —_ ame Pam end Sone 
i a Corporation 6 % Bonds 82 i ae =. i? +1 oot a m4 aa a dieiiniian’ iis eaielaaeiaiaaets saasiiaiianiaas 
wl OrtUgUeEse BZ .....e0re0e To a 203 - 20 teats ae BOE 2 Brecon & Merthyr Ty dfil Rly. General ......1...... Feb. 23) 
i Russian New 4 weseeeee 958 3 oo OL gin + 8 oe PSR o. os Buckley “ollie General ... ....... 24' Mold 
' Spanish New 4 7 ..... severe oe Ole tee 623 Give + 14 o Gl» 614 | Cambrian Railways ............ General ,........... 25'Manchester, at 11} 
: Turkish, “Tribute Loan "44% "71. 98 2... 98¢ 98. + ob we YSE ~~ 96E | Cork and Macroon Direct Ry.|General ............ 23'Cock 
| Uruguay 3h /e aS 4... 374 8 -+th iy 36 tk 36% Cork, Blackrock, and Passage General ... .... et 20 Cork 
Venezuela 3 Big WEA Ssikenasies aeceeien ae > so 3. —2 $3 ... Svs Dublin, Wicklow, & Wexford | 
I oie rincssecsacersiatiges ID iid saacbs ! 20' ie at 12 
: : cs .2 Ce , Forth and Clyde June. Rly General ............ 21 Stirling, at 3 
American Railroads.—Although it is anticipated that the | [orm ane aye cane Ny General 


23/14 Gt George st.,S.W.,at 12 
Limerick and Kerry ......... -QOMOTAL c0000. cccceel 21/11 V ctoria street, 8.W. 
Maryport and Carlisle Raily. General ,.......... 22 Maryport, at 12 

Penarth Harbour Railway ... General ............ 24 Cardiff, at 12 

Ramsey & Somersham Janc. | | 


growing tension of the situation will necessitate legislation 
at an early period for the repeal of the Sherman Act, the 
uncertainty in regard to it and the continued exports of 





NN ices cicsassenesiisensn General .. ....0....| 24 Poets’ Corner, S.W., at 11 
> 2 . re , ¢ : » 30 _ | Rathkeale & Newcastle Rly. General ............ 21,11 Victoria street, S.W. 
gold, render the market very nervous, and business is con- | patnkea) Monmoath Rallwey(3eneral -... cae ase 
sequently in a stagnant condition. Up to yesterday there was Sembavengh, Gridiinghen fe, maid a 
: RNIN accede croiecsstnecserborrs IR Sescesacenes 2 

absolutely no feature to record, except, perhaps, that high- | south Yorkshire Jnctn. Rly. General ..........-. 20 23 Queen Victoria st., at 24 
lace Invee , aret 2 r i. 5 Southport & Cheshire Lines | 
class investment bonds were still in demand. l'o-day, how- Ex. Railway ei scess OMAN cecckessestat 18 Southport, at 125 
ever, in consequence of the growing feeling that Mr Cleve- 


Tralee and Fenit Railway .. General ,... 2111 Victoria street, 5.W. 


land must take action immediately on assuming otlice, the 
tone has improved, with}an advance in prices. Louisville 
and Nashville shares are especially strong. 

































The following are the latest closing prices, &c., of the more 
prominent issues :— 


“* Making up , 
-- losing Prices—~ _—i Rise Prices. 


i Last Week. To-day. or Fall. Feb. 9. Jan. 25. 
; Atchison Capital Stock ........0.. 35 oe i Lesk: teak! Vai a a. okt ee 
Se PINON siicncinae ehscpeaaecns WE nse TR OW nck) Gen.. one pi SE oes ee 
; Central Pacitic Shares ............... a i .. a oeeee  ee 
i Cnicago Mil. & St. Paul, C. Stooge Sl? 2 .. Sle fu. — de SB. Sah 
ij DenveranaRioGrante,Ord.Shra 17g % .. 173 & ve eee we eee ITP. 18S 
; Do Preferred Shares............... SS AE we. BOR OPE ee tee et es BTR es BE 
‘ Illinois Centra! Shares .............. ee) | ee 106... 1064 
‘ Lake Shore and Michigan 8.Shrs, 131 3 ...130 2 . - 1 ... 1824 . 134 
: Louisville and Nashville, C. Stk. 765 % .. 77} 4. + § w. 764 .. 794 
; New York Central Shares ......... RUZh TBp 4. BURL ABE .. 2. vo noe ABSH ... ANA 
New York, L. E. & West.,Od.Shrs 25} o 8 $+ 3. Bw 
i Ditto 6 %, Second Consol. Mort. 107 8 .... 1065 74... + 4... 107 .. 108 
| N.Y., Ontario, & West. Reg. Shra. 18319 ... 18319)... — 4... 19 4. 193 
N.Y., Penn., & Ohio, 7% lst Mort. 29 @... 202 2.4.4 4... 29% .. 804 
} Norfolk & Western, Preferred ... 373 3... 87% o + 3... 37h... 40} 
i Northern Pacific, Preferred ...... 50 5... 60 Dds: dere). Mawanes 51... $50} 
i Ohio & Mississippi, Ord, Shares.. 23h 44 .. 233 44 cee ae 243... 285 
, Pennsylvania RK. R., 350 Shares... 65$ 61... 65% 63... 664 .. 664 
i Philadelphia & Reading $50 Shrs. 243 5} .. 24 Sixes = Bh ices OR we Oe 
{ Union Pacific, Shares ............... ‘ot R ue MO OS we — «bee Os, 8 
i Wabash, St Louis, &c., Pref.Shrs. 253 6... 255 6 «. — }.. 26) .. 26 


Ditto 6%, General Mort. Certs, 39540 ... 395 40... wc. ce 40$ oe 404 


Foreign and Colonial Railways.—In common with Govern- 
ment issues, South American stocks in this department 
haveimproved all round. The advance in prices recorded 
last week is maintained, and in some cases quotations are 
still higher. Mexican First Preference has risen 2, and 
Second Preference 1, while {the Ordinary has gained }. 
Colonial issues opened firm, but close somewhat easier, 


though priees are equal to, or slightly in advance of, last 
week's. 


z 
ee ee 


a 
' . 
The following shows the nct movement on the week in 

af some of the principai issues :— 

, 3 

i **Making up’ 
| fast Week. ‘To-dar, or fall. Feb. § den 
i Buenos Ayres and Rosario Ord.... oe eee of ar Fev ro : 
Canadian Pacific, Shares........... 88} § .. 88 4... + 2. 102. 1014 

Grand Trunk of Canada, Ord. ... Of fe. OF Bo. OR 9 

) Ditto, First Preference........... 62 i oes + ES ek .. Pr 
4 Ditto, Second Preterence ...... 2} than 2 aie ae 
Ditto, Third Preference ....... ~ ssi. Ss. + et o3f ” 93 
Mexican Railway, Ordinary ..... 234 §. 93: a. 4 [93° 9s 
Ditto, First Preference ......... 82¢ 3} 85 i> + 2. 8 .. 8 
: Ditto, Second Preference ....., 434 #2. O48 Shu + 1 we Ok. 88 





Anglo-Foreign Banking ..... SOURIS dcccnsencsnel 
Brighton Grand Hotel......... General i 
SOIREE MINNIE | cu scssctasectscebaced General ........... | 
Cagliari Gas, BC. ...000.0000000800 General ....c0s0. ++. 
OE a ae | 
Cuba Submarine Telegraph General ........... 
East End Dwellings ............. General ........... 
Gray’s Chaik Quarries.........;\ General ...... ..... 
Gt. Northern London Cimtr ,Geveral........ 
International Investment .../\General ..,.........! 
Jas. Chadwick and Brothe; General .... 
Liverpool United Gas Light General - 
Liynvi Valley Gas..,......... SAOMOTAL 22. ssacec0: 
Mutual Life Assur .............. General ............ 
National Marine Insurance..,|(deneral .... 
New Sharlston Coliieries...... General 
New Zealard Mortgage, &c. General ... ... 
Phospho-Gruano ......... 00000 |General ...... 
A ON eS eee eee 
Pontefract Gas ................. General ... 
Rossendale Vallev Trams..... yeneral ... 
Sleaford Water ............... General 
South Essex Water ........... |General .., 
South London Trams...... ... General ........... 
South Staffordshire Water ... General ............| 
Tottenham & Edmonton Gas General ............; 
Trust and Agency of Aus-| 


































SS SELES .../Special ....... — | 
Wandsworth and Putney Gas General ............) 
J ae Genera) ..... 


Westminster Electric Supply General ee 





1892, 


to next account. 





22 2 Bishopsgate st., at 124 
22 Cannon street Hotel, at 12 
24 Cannon street Hotel, at 3 
zl 

22\St Mary Cray, at 7 

9? 

20'Cromer street, W.C., at 44 
27 4 Eastcheap, at 2 

22 22 Gt. Wiache-ter st., at 24 
20 Winchester House, at 11} 
23) Manchester, at 12 

21| .iverpool, at 12 

22) Maesteg, at 1 

22 King street, E.C., at 12 

22 Winchester House, at 2 

oe 

27/11 Queen Victoria-st., at 12 
23 Cannon street Hotel, at 12 
25!Dublin 

21 Pontefract, at 4 

23 Rawtenstall, at 2 

25 Sleaford, at 12 

25 Gui dhall Tavern, at 12 
24'Winchester House, at 12 
23 Birmingham, at 12 

25 Tottenham, at 3 


23 Cannon street Hotel, at 12 
23|Wandsworth, at 5 

24 Stratford, E., at 5 

22 





Hotices and Reports. 


RAILWAY COMPANIES. 


ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC.—The accounts of 
the company, made up to December 31, 1892, show profits sufficient, 
after providing for interest on the ‘‘ A” debentures, to pay £2 10s 
per cent. on the *B” debentures. An interim payment of £1 per 
cent. was made in May, 1892, and on and After February 20, 1893, 
the company’s bankers, Messrs Glyn, Mills, Currie, and Co., 67 
Lombard street, E.C., will pay the balance of £1 10s per cent. 
(less income-tax) upon surrender of coupon No. 4, due November 1, 


DUBLIN, WICKLOW, AND WEXFORD.—The report states that the 
traffic receipts for the December half-year of 1892 exceeded those of 
the corresponding period of 1891 by £2,054, and the expenditure 
was £1,546 in excess of that of last year. 
dividend is £38,329 ; out of this the directors recommend payment 
of the full dividend on all classes of preference stock, which will 
amount to £26,775, and a dividend at the rate of 1 percent per 
annum on ordinary stock, which will leave £5,053 to be carried over 


The amount available for 


FURNESS.—The report for the half-year ending December 31, 
1892, shows that the net receipts were £131,997, being £3,329 less 
than for the half-year ending December 31, 1891. After providing 
£95,260 for interest on debenture stock and for guaranteed and pre- 
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BANK STATEMENTS. 
The following statement, continued from last week, shows the position at the end of January of banks which 


issue monthly and quarterly statements of accounts :— 


Liabili | Deposit | 


ties to | and Cur- | Miscel- | acme ] 
Share- rent Ac- | ye 
‘holders. counts, &c., laneous.| TIES. 
ae ! 
@.\ 8 | £ a 


London and County 
London and Midland...... 1,445,016) 8,760,282 


| Cash on | 





| 


Cash at | 





‘Discounts! ,,. 
ae Call and, Invest- where foo Miscel. | ToTaL 
| Bank of | Sart , ments. | stated ke, | laneous.. ASSETS. 
Eng., &c. Notice. | separately, m | 
- ) eT ee £ 


ok '3,278,880 $4,519,947 3,380,903, 41,179,730 3,717,603 2,715,448 9,015,487|12,168,776| 9,709,383 3,853,083/41,179,730 
2) 16,205,998 | 1.144.931) 77 | 


4°677 1,544,725 4,858,005 1,382,960:10,205,298 








ference dividends, there remains £40,915 available for dividend on 
the ordinary stock. The directors recommend a dividend for the half- 
year at the rate of 3 per cent. per annum, which will amount to 
£39,630, leaving £1,285 to be carried forward. 


GRAND TRUNK.—Subject to audit, the results of the accounts for 
the half-year to the 31st December, 1892, are cabled as follows :— 
Gross receipts, £2,155,100; working expenses, £1,553,300—net 
revenue, £601,800. Net revenue credits, £35,800; balancefrom June, 
1892, £200—total net receipts £637,800, Less interest on bonds, &c., 
of controlled and subsidiary lines acquired by the company, 
£497,600 ; Chicago and Grand Trunk deficiency, £7,600; Detroit, 
Grand Haven, and Milwaukee deficiency, £14,900—total, £520,100. 
Balance available for dividend, £117,700. This balance admits of 
the payment of a dividend for the half-year of £2 5s per cent. on the 
Four per cent. Guaranteed stock, making, with the dividend of 
£1 2s 6d paid for the half-year ended June 30, 1892, a dividend of 
£3 7s 6d per cent. for the year 1892; leaving a small balance to be 
carried forward. The Chicago and Grand Trunk, after debiting all 
net revenue charges, shows, as stated above, a deficiency of £7,600 
for the year ending December 31, 1892. The Detroit, Grand Haven, 
and Milwaukee, after debiting all net revenue charges, shows, as 
stated above, a deficiency of £14,900 for the year ending December 
31, 1892. 


ISLE OF WIGHT.—The report for the half-year ending December 31 
states that the gross earnings have been £21,801, against £20,925 
for the corresponding half-year. The working expenses amount to 
£8,580, against £7,894. The amount at credit of net revenue 
account is £14,167, which, after providing for the interest on the 
debenture stock and rent charges, leaves £10,315 applicable to the 
payment of dividends. After payment of preference charges the 
directors recommend dividends on the preferred ordinary stock 
at the rate of 4 per cent. per annum, andon the deferred ordinary 
at the rate of 5 per cent. per annum. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to February 5, 1893, amounted to £170,381, 
as compared with £189,926 from January 1 to February 7, 1892. 
The total expenses, including rents, toll, duty, &c. (exclusive of 
joint lines) from January 1 to February 5, 1893, were £139,008, as 
against £141,194 from January 1 to February 7,1892. The receipts 
and expenses for the corresponding period of 1892 include two days 
more than the current period. In order to make a correct compari- 
son for an equal number of days, the figures for the two days should 
be added to those above shown for 1893, which may be estimated at 
£11,000 for receipts, and £6,000 for expenses. 


MARYPORT AND CARLISLE.—The report for the half-year ending 
December 31 states that the receipts amounted to £55,274, and the 
expenditure, including rates and taxes, to £27,387. The balance of 
income carried to the net revenue account is £27,886, which, added 
to the sum brought over, enables the directors to recommend a 
dividend at the rate of 64 per cent. per annum, and to carry over 
£1,571. The working expenses were 50°44 per cent. of the traffic 
receipts. The gross revenue shows an increase of £1,699. 


BANKING COMPANIES. 


LLOYDS. —The thirty-fifth annual meeting of Lloyds Bank 
(Limited), was held on Monday afternoon, at the Birmingham and 
Midland Institute, Birmingham. Mr Thomas Salt, chairman of 
the bank, presided. All the directors were present except Mr 
Praed. The report which has been published was taken as read. 
The available profit for the past year, including amount brought 
forward, after payment of charges and expenses, carrying forward 
amount necessary for rebate of bills, and providing for bad debts 
and contingencies, was £296,549 7s 2d. Out of this an interim 
dividend at the rate of 15 per cent., amounting to £124,950, was 
declared for half-year ending June 30th last. The directors recom- 
mended that a dividend at the same rate for the past half-year be 
declared, and that a bonus of 2s per share, amounting to £20,825, be 
added to dividend, making total distribution of 16} per cent. for the 
year. The chairman, in proposing adoption of report, said the 
figures showed considerable alteration upon 1891, but he thought 
the shareholders would consider they were calculated to show a 
substantial increase of strength and substantial improvement, the 
subscribed capital being now £10,412,500, the paid-up capital 
£1,666,009, and the reserve funds £1,000,000. The profits had not 
been so large as anticipated, but that was due to the low bank rates 
which prevailed during the year, and the fact that the year had 
been extremely disadvantageous for profitable banking business. 
The premises fund, of necessity, must be heavy while they had a 
large number of branches, and it was possible the fund would show 


after good times they would see that it showed, not anincrease but 
a diminution. The amalgamation with the Bristol and West of 
England Band and Twining’s Bank had brought to Lloyds an 
access of strength in various ways, and the bank had never been 
stronger than at the present time. Since 1865 the average dividend 
had been 17 per cent. The deputy-chairman seconded the resolu- 
tion, which was carried, and the retiring directors and auditors were 
re-elected. Mr. C. A. Harrison, one of the auditors, in acknow- 
ment, said that he never signed a certificate of the state of a bank 
with greater confidence and hope. A vote of thanks to the chair- 
man terminated the proceedings. 


ROBARTS, LUBBOCK, AND C0.—The balance-sheet, dated January 
31, 1893, is as follows :— 


LIABILITIES. 

£ 
Paid-up capital and reserve fund ...........cccsscseceseseeeees 500,000 
Current. and deposit accOumteciscis sc ses csevecesesestcovesaecens 2,850,280 
Acceptances, &c., against approved securities,.............. 96,752 
3,447,032 

ASSETS. 

£ 
Cash in hand and at Bank of England ............csescsseees - 560,103 
Cash at call and at short motice .........sccccccccscccesececceces 603,630 
PU OR UNINGN, 37 oci-c'v5 sca uc acavesrov anaseenueseseaumoebensneunaxuaneaunes 694,144 
Bills discounted, loans and Advances ........c.eseeeeeeeceeeeees 1,362,657 
IE i 5cnaccenecevecsveresdeusctibniavandeakinaepanndaiuanens 96,752 
PORN, POONA ss ccisessncrn ssneestea Pia ea aden Aon 129,746 
3,447,082 


SIMONDS AND CO. (READING BANK).—The balance-shect, dated 
January 31, 1893, is as follows :— 








LIABILITIES. £ 

Deposit and current ACCOUNES..........s.sscceseeeeneers 524,535 
ENGI EER CRO TIRIIOR os coc ccoctucecaneeduns decnuiaeatcanin 12,270 

Drafts on London agents, rebate on bills and 
OUNGT MOCOUNIGR ics ciccocasdctdcsdinnsansendascomasnedeuie 8,254 
Partners” capitals 555 cschscassvcdicsscccntotes ie sESO. see 100,000 
645,359 

ASSETS. 

Cash in hand, at call, and notice ...........cceceseeee 245,818 
TEVORAIIOI As foc dccticednceuudcscituckiastacdeteundisilaes 144,445 
Discounts: and GAvaneeie ci cccckcsiccscceiscosccsdeccwsesssé 236,796 
BARK DUGG cesceti di seccic cokes asicewudetesdbeedace ele 18,300 
645,359 


ASSURANCE COMPANIES. 


INDEMNITY MUTUAL MARINE.—The board of directors have 
resolved to recommend to the proprietors at the annual general 
meeting, to be held in March next, a dividend of 6s per share, free 
of income-tax. 


LAW GUARANTEE AND TRUST SOCIETY.—The directors’ report for the 
period of 74 months ended December 31, 1892, states that during 
this period the sum of £32,690 has been received for premiums, 
which, after allowing the large sum of £8,233 for reassurances, produced 
£24,457, being a considerable increase over the corresponding period 
of last year. The percentage of management expenses, inclusive of 
commission and directors’ and auditors’ fees, on the net premium 
income, is for the year ended May 15, 1891, 45°9 ; 1892, 31°82; and 
for the 74 months ended December 31, 1892, 30°23. The directors 
have charged revenue with £1,075, the balance of preliminary and 
organisation expenses; £8,679 as a reserve for claims in suspense 
and rebates; and have also added £7,500 to the reserve fund, 
which now stands at £37,500. The balance available a 
the amount brought forward from last year, less the dividend an 
income-tax), is £3,838, out of which the directors recommend that 
a dividend be paid at the rate of 4 per cent. from May 15, 1892, to 
December 31, 1892, free of income-tax. This will absorb £2,562, 
and leave £1,275 to be carried forward, 

PROVIDENT CLERKS’ MUTUAL LIFE.—The report states that the 
income from premiums was £128,335 11s 7d, and from interest and 
dividends £67,132 12s, and after providing for all known claims and 
demands, the balance on the year’s transactions amounted to 
£66,002 1s 11d, which increased the accumulated funds to 
£1,726,952 8s 8d. Theclaims by death amounted to £86,432 15s 11d, 
including bonuses, assured under 385 policies, and 23 endowment 
policies for £5,406 have also matured. The report of the consult- 
ing actuary, T. E. Young, Esq., B.A., F.I.A., explains that, while 
his valuation has been made on the Hm. table at 34 per cent. 
interest, he has, at the request of the board, set aside @ special 


a tendency to increase, but they kept steadily writing it down, and additional reserve in order to pass at a future date toa 3 per cent. 
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valuation. The divisible surplus was ascertained to be £179,916, 
out of which a reversionary bonus of £1 12s has been declared 
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cent. for the year ending January 3lst. After placing £15,000 to 
reserve account (raising it to £70,000), the balance carried forward 


£503,766. The directors recommend a dividend of 6 per cent. for 
the year. 


: i 

instead of £1 10s, as at the two previous valuations. Mr Young's is £19,558. i 

report states that the existing life policies number 24,061, assuring | MUNTZ'S METAL.—The directors have resolved to recommend the : 

the sum of £4,670,926, with attached bonuses of £262,257, while | payment of a dividend for the past year at the rate of 5 per cent. i 

annuity bonds in force secure the payment of £13,254 per annum. | ypon the preference shares, and of 10 per cent. upon the ordina § 

: shares, both free of income-tax, and to carry the balance of £15,781 ' 
| SCEPTRE LIFE.—The report for 1892 states that during the year | ¢, noxt year’s account. ' 
‘ 758 policies were issued for £143,150, yielding in new premiums 2 
£4,536. The amount paid forclaims was £28,803, and the amount OTTOMAN (Smyrna to Aidin) —The directors recommend a divi- 5 

added to the invested funds was £37,708, thereby increasing them to | dend of 18s per share, being at the rate of 44 per cent., for the half- } 


year ended December 31, carrying forward about £14,500. 


PERRY AND CO.—The report states that the net profits for the ; 
year 1892 amount to £28,502: after making usual payments and ; 
paying preference dividend the directors propose to pay a dividend on 
the ordinary shares of 74 per cent. for the six months, making 124 per 
per cent. forthe year. They also recommend a bonus of 5 shillings 
per £10 share, and 2s 6d per £5 share, and to carry £2,500 to 


reserve fund, raising it to £58,000. The amount carried forward 
will be £4,062. 


NATIONAL PROVIDENT INSTITUTION.—The report for the year 
ending November 20th last states that 2,176 proposals were received 
during the year, of which 1,831 were accepted, and policies issued 
amounting to £639,500. The premiums payable on these amount 
to £26,246 per annum. In the course of the past year 431 members 
died, on whose lives 545 policies had been effected. The claims 
which have thus arisen, including bonuses, amount to £333,540. 
The accounts for the year show a balance of receipts over disburse- 
ments of £107,223, increasing the accumulated fund of the institu- 
tion to £4,686,940, which amount is invested on mortgage of real 
estate and on other securities, including £375,788 advanced oa loan 
to members on security of their policies. From the commence- 
ment of the institution, in 1835, to the 20th November last, the 
sum of £8,644,196 has been paid in claims on the decease of mem- 
bers, The total number of policies issued has been 57,201, and the 
present number of members is 21,616. The past year being the 
final year of another quinquennial period, the usual valuation has 
been made of the assets and liabilities of the institution, with a 
view to the division of surplus or profit. The valuation shows the 
total amount of the surplus, as on 20th November last, to be 


SALT UNION.—The report of the directors for the year ended De- 
cember 31, 1892, states that during the year £2,633, expended on 
new works, has been charged to the general capital account. The 
amount owing by the union at December 31 last was £98,236, 
whilst the sum owing to the union was £147,164, the cash at 
bankers on current and deposit accounts and in hand being 
£71,040, and bills receivable £16,864. The amount standing to the 
credit of the profit and loss account for the sale of salt and 
brine was £290,351. To this has to be added £94,423, representing 
the profits earned from carriage and other sources, making 
£384,774. After deducting the cost of maintenance of plant, dis- 


tributors’ commission, &c., the profits from all sources amount to 
{ £697,538; and of this sum the directors have decided to divide | £215,919, making, with the amount brought forward, £219,832. 
} || £651,487; and the balance, £46,051, less an amount which has | From this sum must be deducted the debenture stock interest paid 
‘ | been set aside to provide for the superannuation allowances granted | on July 1, 1892, and January }, 1893, and the interim dividends to 
} to Mr Simons and Mr Dix, will revert to the assurance fund as | June 30 last on the preference and ordinary shares, and the direc- 
; undivided surplus. The results of the division will be announced | tors recommend that dividends for the half-year ended December 
\ to the members as usual in March; and the directors confidently | 31 last be paid on and after March 14, 1893, at the rate of 7 per 
t anticipate that, notwithstanding the greater stringency of the | cent. per annum on the preference shares, and at the rate of 5 per 
i valuation, these results will give general satisfaction. cent. per annum on the ordinary shares, that the amount spent on 
{ boring in Cheshire be written off £2,015, and that £2,817 be 
MISCELLANEOUS COMPANIES. carried forward. 
| , BARRETT’S BREWERY AND BOTTLING.—Tbe report for the year | ,, UNITED LIMMER AND VORWOHLE ROCK ASPHALTE.—The report of 
| ' || 1892states that the net profit amounts to £15,387, which, with the directors for the year ended December 31, 1892, states that the 
' 4} £227 brought forward, makes £15,614. After deducting the interim profit for the year (including £206 brought forward from last year's 
; }| dividends on the preference and ordinary shares paid in July last, account) amounts to £7,582. The directors propose to pay a divi- . 
| there remains £10,614, and the directors recommend a dividend at dend of 10 per cent. for the year, or 6s per share, representing 
} the rate of 5per cent. perannum on the preference and ordinary £5,287. Deducting the interim dividend of 2s per share paid in 
f shares, for the six months ending December 31, 1892, placing July, 1892, there remains a balance of £3,720, representing a further 
, £3,500 to the reserve fund (which willnow amount to £10,500), and dividend of 4s per share, £3,525 of which will be payable on and 
| carrying forward £864. after March 1, leaving a balance of £195 to be carried forward. 
i BROMLEY GAS CONSUMERS.—The report for the half-year ending UNITED STATES DEBENTURE CORPORATION.—The report for the : 
December 31, 1892, states that the profit and loss account show- a | Y°4™ ending January 31, 1893, states that, after payment of all ‘ 
balance of £5,506, which is more than sufficient to maintain the | C*PCEMSeS and with £135 brought forward, the net revenue is £36,453, 
; dividends paid during the last year; and the directors accordingly | ™ addition to £3,272, the profit on sales. This latter sum the 
| recommend the declaration of dividends at the rate of 114 per cent. directors have placed to ages! together with £8,727 out of the 
i per annum on the ordinary 10 per cent. shares, and 84 per cent. per | 2&t Tevenue, making a total of £12,000 added to the reserve fund 
; annum on the ordinary 7 per cent. shares, amounting together to this year, thus increasing it to £100,000. Out of the balance of 
} £5,234, and that the balance of £272 be carried forward. profit and loss they recommend the payment to the preference and 
i ordinary shareholders of final dividends at the rate of 53 and 3 per 
; CITY OFFICES.—The report for the year ending December 31 shows | CeMt- per annum respectively, making, with the interim dividends 
i a balance of £10,030, out of which the directors have paid an paid on August 1 last, total distributions for the year of 54 per cent. 
' interim dividend of 5s 6d per share, amounting to £4,675, and now | 92 the preference shares and 4 per cent. on the ordinary shares. 
: recommend a further dividend of 6s per share, making 11s 6d pe 
' share for the past year, leaving £255 to be carried coven: The weed — ee pee sane * ae - eS 
, 2 eetitaien > available for distribution. ividend is recommended o ‘ 
I rentals for the year amounted to £43,285, an increase of £659. cent. on the ordinary shares, carrying forward £16,369 to the next j 
1 er eee, ee een A an extraordinary | #ccount. 
' general meeting held at Winchester House, on the 16th inst., the : ivi 
t shareholders unanimously approved of the Bill which has been | .,¥;,2 7O2DEA4™ AMD SONS.—The directors recommend a dividend 
introduced into Parliament, in order to enable the company to of 19) per cent. per annum for the half-year ended December 31, 
' 


apply the reserve funds for the redemption of capital to the pur- 
chase at a discount and extinguishment of the company’s shares. 
The chairman, Mr. B. H. Van Tromp, fully explained the contents 
of the Bill, and the progress made in Parliament, and anticipated 
that the necessary powers would be obtained, in which case a steady 
market would doubtless be created for the shares, and members who 
desired to retain their interest in the undertaking would benefit by 
the reduction of capital. In answer to a shareholder’s question, the 
chairman explained that the final instalment of preference dividend 
had not been paid on January Ist, only because the articles of 
-association required it to be paid after the passing of the accounts, 
and there was no reason to doubt that it would be paid in the ordi- 
nary way after the general meeting. 


tax free, making, with the interim dividend of 74 per cent. per 
annum already paid, 10 per cent. for the year, the uniform rate 


paid since the incorporation of the company, carrying forward 
£1,490. 


WESTMINSTER ELECTRIC SUPPLY CORPORATION.—The report states 
that the directors were able to pay a first dividend at the rate of 3 
per cent. for the half-year ending June 3 last. The accounts now 
show a credit balance of £7,324, and they recommend a dividend at 


the rate of 4 per cent. for the past half-year, carrying forward 
£1,324. 





The Commercial dimes. 





MERCANTILE INVESTMENT AND GENERAL TRUST.—The accounts 
made up to January 31, 1593, show a balance of £101,672. This, 
with the sum of £9,277 brought forward from last year's account, 
makes a total of £110,949. Out of thisamount an interim dividend 
at the rate of 5 per cent. per annum has already been paid, leaving 
£62,199, and the trustees now propose to pay a full dividend on the 
preferred stock and a dividend on the deferred stock at the rate of 
5 per cent. per annum, to transfer to reserve fund £10,000, and to 


carry forward to next account £3,449. Th 
at £157,215. e reserve fund now stands 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
Throughout the leading markets of the United Kingdom, the 
grain trade has presented a very quiet aspect during the week, and 
the protracted dulness of demand has caused, in occasional instances, 
a further drooping of wheat prices in some markets, although there 
are elements of stability in the internal condition of the wheat 


MERCHANTS’ TRUST. —The directors recommend a dividend on the 
ordinary stock at the rate of 6 per cent. per annum, making 5 per 
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trade. At Mark Lane the spot business in wheat has been upon a 
very moderate scale, but sales are not pressed, and rates are 
generally supported. The cargo trade has been slow, with prices 
rather in favour of buyers. White wheats, near, have met with 
some inquiry, but for distant periods the tendencies have been dull. 
Australian, January-February despatch, sold, 3ls. Celifornian, off 
coast, sold at 30s 6d, and subsequently at 30s 14d and 30s net for larger 
cargoes. For shipment, sellers of Califcrnian have required 31s 9d ; 
Walla Walla, off coast, changed hands at 29s, Some business has been 
done in hard Manitoba, on passage, at 29s 44d; and in hard 
Kansas, same position, at 27s 9d net. The latter, loading, sold at 
27s 3d. Parcels American, No. 1 Northern spring, February 
shipment, sold at 29s 9d. Russian wheats are inactive, and rates 
in a great measure nominal. Indian wheats have ruled slow: 
No. 2 Calcutta Club, April-June shipment to London, sold 30s 3d; 
and Calcutta red, to London, March shipment, at 28s. In the 
American visible supply, according to the last weekly return, there 
is a decrease of 395,000 bushels, or 49,375 qrs. The barley trade, 
on the spot, is very slow, and, as usual in slack markets, buyers are 
enabled now and then to secure some advantage in prices, 
without, however, establishing any current reduction in the 
cargo trade. Barley is slow, and _ barely upheld in 
value. Crimean, on passage, sold 15s 3d. There have 
peen buyers of Azoff-Novorossisk, April-May shipment, at 
15s 6d, but sellers require 15s 9d. For April-May shipments of 
Azoff 15s 6d bid, but refused. There have been buyers of Crimean, 
March-April, at 15s 3d; May-June at 15s 6d; and June-July at 
same prices. Maize on the spot has found a slack market, at about 
3d decline, transactions being limited to immediate wants, Cargoes 
have varied but slightly in price, although only a limited 
business has been put through. Poti, on passage, sold at 
2is 9d, and for February-March 20s 6d offered. Galatz 
Foxanian, old style, sold at 20s 74d; Danubian, May-June, 
at 19s 4$d; Danubian, spring shipment, 19s 9d wanted. For 
prompt Odessa, 21 6d bid. Barbary, by sailer on the way out to 
load, has been sold at 21s 3d. American mixed parcels, new crop, 
just shipped, sold at 20s 14d net, and a parcel arrived at 29s 3d. 
The American visible supply has on the week increased 690,000 
bushels, or 86,258 qrs. For oats, on the spot, 3d advance has been 


asked, but not currently obtained. Arrivals of flour have not been 
so large, but the heavy stocks militate against improvement in 
prices. Beans and peas dull, and little doing in any position; rates 
unchanged. To-day the market, on the spot, has been quiet for 
nearly all kinds. 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 














1892-3. 1891-92. | 1890-91. | 1889-90. 

owts. cwts. owts. owta. 
Importe—Wheat ‘24 weeks to Feb. 4)...) 31,236,700) 36,397,290, 27,530,090; 28,229,700 
Flour Ms 10,372,100) 8,315,100, 7,542,406] 7,434,700 


41,608,800| 44,672,300, 35,372,400) 35,664 400 
Add week ending Feb. 11 —Wheat ...... 606,500) 1,288,800, 1,064,50-) 647,013 
FIOUE ...cssecses sessesssssetesessseseensersee] 221,800} 575,400) 324,400] 222758 


.| 42,487,110) 46,490,599, 36,761,300] 36,534,171 


Leese exporta—Wheat ...........ccccsseeeeees 451,600 170,000) 223,000 117,600 
Se sicsnccsasnenctancsseseriesvegnsese ecoceee 137,900) 116,000) 61,000 69,000 
PG EE ceeccicsincceserrsme | 41,847,600) 46,204,500! 36,577,300) 36,847,571 

Add to this the estimated sales of | } 
home-grown wheat .............00 seees| 18,178,000 19,031,030 22,234.000) 19,446,000 


Twenty-five weeks’ home supplies vax! 60,025,600: 65,233,500 58,921,30J) 05,793,571 
Average price of English whest, per. es d | edjied oe 





INDE Scéchovenixrsssacixtetatcdsds anuteees 26 11 $2 3 32 3 29 8 
MH POF OWE rrrcccecrsceereceees eee cceces coeces 5 ll a. 6 7 65 6 10 
bushels. | bushels. | bushels. | bushels. 





** Visible supply” in U.S. centres bush. 80,994,000 42,695,006 23,159,090) 33,858,000 
Do > = inowts... 43,380,643) 22.872,000 12,227,000" 18,138,214 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Feb. 11, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 


or  QUANTITIRe SuLv. - | AVBKAGs PRICNS, 
Oata. Wheat. 

















Wheat. Barley. | Barley. Oate 
Ce ee } et 
1893. qrs_ bsh} qrs_ bsh qrs_ bsh ea) -"e°e sd 
Feb. 11...| 61,047 1 | 88,792 0} 16956 6/ %11 | 2% 0 | 1711 
4..| 71,83 2] 113,708 5 | 19,772 0} 2% 3 2% 4 17 5 
Jan. 28...| 7,044 4| 132,604 3) 24,224 0) % 4 25 6 17 
7| 150350 7/ 18499 7) 26 | 2% 7 17 
1| 146633 5 | 17972 5| 2 4 | 2% 6 | 1611 
4; 85,787 4{ 9162 5{ 2510 | 24 9 16 8 
2| 92,295 2 won s| sts | 5 19 8 
GO| 80907 5 | 14953 I 323 | 28 0 1g 0 
6| 06,003 6/ 17072 1/ 2 8 | Bt 8 18 7 
2| 60,064 4 6' mol 62 16 5 


THE IRON AND COAL TRADES. 





The iron and steel trades in most districts are very quiet, and 
prices, where any change has occurred, have gone lower. The im- 
provement in the tin-plate business continues, and an increased 
demand is reported. The coal trade remains inactive. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
Our iron and steel trades continue in an unsatisfactory condition. 
Some of our largest steel works have to be laid up for weeks for 
want of orders. Pig-iron stocks, especially hematite, are accumu- 
lating. Shipments of pig-iron are slack, except to Scotland. There 
is now a move to reduce wages all round, in order to meet com- 
petition, and to keep the works going. Present selling prices are :— 
Middlesbro’ pig-iron, No. 3, at 35s; No. 4, at 33s 6d; hematite, 
Bessemer, at 43s ; heavy rails, at £4; steel ship-plates, at £5; iron 
ship-plates, at £4 15s, f.o.b. here. 

Our Cardiff correspondent, under date February 16, writes :—The 
shipments of coal during the past week show a material falling off, 
and the demand being weak, prices, as a matter of course, have 
a downward tendency. The effect of the continued uncertainty 
that has existed during the last few months has driven a certain 
amount of trade away from the district. In fact, the Campagnie 
Générale Transatlantique, of Paris, who are very large consumers 
of Cardiff coal, have purchased a quantity of American coal for 
their depots in the West Indies for delivery during the next 
month or two. Now that buyers feel convinced that there will 
be no strike in South Wales, the temporary pressure created 
through stocking quantities of coal at depots has disappeared. 
To-day best qualities of steam coal are freely offered at 9s 6d 
per ton, f.o.b.; second qualities, 8s 6d to 9s. Small coal, 3s 6d 
to 4s 6d. Homeward freights remain depressed, and outward 
freights are consequently firm. 





THE COTTON TRADE. 


LIVERPOOL, February 16. 












































vs! = || Same Period | Same Period 
a) 6 m || 1892, 1891. 
Descriptione ily 3\ 3 ¢ J —— 
a ~ i | | @ | | 
Sg ge a Piggies 
~~ American |}@j aja ia a\/ a) a a a ajard 
Sea Island...perlb.| ... | 12) 13}/ 15 | 174) 22 || 9 | Of 18 | 10 | 104) 14 
Florida ditto.........|9 | 9 1! 12 194/ 13 | 74/8 '9 ) 9 | % | 204 
= “< eo (Mid. G.M Mos (‘oe L.M G.M G.0.\L.M/G.M, 
American ......068 + (4; , 49) 43 6 ) Sh Bye 364 | 4a) 48} 6 
Brazilian. Pt M.F.| Fr./G.F. Gd.{Fue.| M.F| te Gd M.F. 2. 
Pernambuco, &0....) | 44% Sa | Siew. | ww |! “% 4%)... | Sp! 58) OF 
Ceara, 6. ....ccceee| oe | 48) 5h) Bie we] ow |) 4 ' oat aan ry 
Paraiba ........-s+-e++ | 45) 5b) 5A | wo |] 43 45 |. | Sye) 5h | 6h 
Rio Grande rt be | oi) 5% zt “te tol<s1 = | 6 
Maceio sesesnsssnnae | ve { SHE BR) Sie oe |. |] Oe Ai oe | ee | OP] BG 
Maranham............| + | 448: 58; 5 .. | ... || 48) 48 an 
Egyptian—Gallini | ... b denad wo A da Been finee Lobe | we Foes a 
Bho Brown...... | 44 4% Sre, 5h Ste) Ohi 4 | 44 | Gre 5h! 63) @ 
Ditto White ...... | eve sect won A see aee te De 8 a 
Smyrna,Greek,&o.| .. | 44 | 43 | 48) 6 | 5g) 34 | 33 4 4 | 43; 5 
West Indian, &c. | | {| | 
ne Island...... vee | oss | | se | oe 1 soe | ose | nse | ome | nse | on 
Tahiti Sea Island ..| .. - | 8: 9 | OF} IO]... 17 18 | uw | BR} OF 
Peruvian—Rough |... | .«. | .. | OMe 68) Fei] | | BH] we | we | 8 
Ditto Mod Rough}... | .. | 53) 62) 6h{ ... || ... | ‘t Wt we Ai 
Ditto Smooth ...| ... | $42 5 } 54 Si 6h] 33 4m 48 5b 5H) Bia 
Ditto Sea Island |...) .. | 7 | #4 10h 11h |] | 7 7B) ww | BR OOF 
AtrIOAM ....002esc0ee0e we ee ae ae a lor leh 4h... | 448 59 
East Indian. | F. |G.F.) F.G.|\F Gd F.G.| Fue |G.F./F.G. FG. OF. F.0. F.Q, 
Surat—Hingungh’t| ... | 4} | eve | 43) ee | cee {| See! we | Gant sn 
Ginned Dharwar! 8{2' 4/5' 47%) f [ss - || 86) 34 4} %}.- 
M. Gin’d Broach)... |...) » { 48 418° 5 |} |) Bh. | ne | Srp 
Dhollerah ......../ 38 4 | 48 | 4} 48 | 4%// 3rs 3ie Bie 8h BE) dre 
M.Gin’d Dhollerh| ... | 3/3 41s) Sr fre) 4h | Bre) Se Bde we | wee | os 
Oomrawuttee | TT eC ey ec i er ee ee | ave 
MGOomrawuttee|.. | 4 { 47%! Hy 47q° OB |) Sr) os. | BG! vee | ve | ow. 
Khandeisb......... (S$) 3h; 4 | 4h 4b} | 218) Sie Hy Bt BIR 4h 
Bilatee osssncceoe- | vee | coe | Sid] Ore 48 | HB HY . | oe (BEY we [ow | 6 
Veravul, &c. one | ee | | eee | cee | o | 3 } vee o | $f 4 oes 
Comptah .........( St) 318) ‘ - ial 7 3 | + we rane 
Soinde.......-.0+++ o | ae | tw. | Mee a fee | ace | we) set ges 
Bangal  ......+0--e+-0 Big, 31a 4 4% 43) | 3? | sf i Bfe 34g 3h 
—Tinnevily | 412) 44 | 4H) 44)». | |] 98 | | Ob} ... 
— "amen a) a | 7 Og: Ria habe 
Imports, Exports, Consumption, &e, 
1893. 1892. 
bales. a 
Imports from Jan. 1 00 Feb. 16 ....:cssversrrssveee 970.182 sesererreee B14) 
Exports from Jan. 1 t2 Feb. 16 .....0.+ corsesesrseee oo GBIGS — a.cccceese. 39,006 
Bhook, Feb. 16......cccoccsecceececeese--20-0:-cnsensevceseerere 1GSTSIV cee. 1,673.160 
Consumption from Jan. 1 to Feb. 16.......--ss0v0 $96,708 ivcsvsevee, 591,884 
These figures show :— 
crease of imports compared with the same date last year of... bales 338,70: 
a Sassen of quantity taken for consumption Of ........ccrccserseree coves 104,680 


27,960 
15,130 


ee 


An increase of actual OxpOrte Of....0..0cccerserseersrserssssenneee sereeeens 
A desrease in BtOck Of .....0s0sseeseseeeee 


In speculation there is a decrease ot 37,860 bales. 
imports this week have amounted to 61,435 bales, and the 
cetaie of American cotton reported at sea for Great Britein 
including cable advices to date) is 124,000 bales, against 230,000 bales 
at the corresponding period last year. 
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Cotton wasin limited request during the early portion of the 
week, but yesterday the demand improved, and a fair business has 
resulted. Quotations show generally ;'sd to 4d per lb decline on 
the week. Sea Island continues in very limited demand, and 
quotations are reduced 4d per lb. For American the market was 
very dull during the early part of the week, and prices gave way #d 
per lb, but yesterday the demand increased, and prices have 
recovered #,d per lb. In Brazilian a moderate business has been 
done at a reduction of ;'sd per lb. Egyptian has been in moderate 
demand. Quotations of the current qualities are reduced 4d per Ib. 
Rough Peruvian has been in moderate request at previous prices. 
Moderately-rough and smooth sorts have been slow of sale, and 


quotations are reduced #,d to 4d per lb. A good business has been 
done in Savanilla, without change in values. In African a moderate 
business has been done, and quotations are reduced 4d per lb. East 
Indian has been in only limited demand. Quotations of broach 
are reduced 4d per lb, other descriptions 4d per Ib. 

“Futures.”’—The market has been irregular throughout the 
week, and, after considerable fluctuations, prices are 5-64d to 6-64d 
per lb lower than last week’s Circular rates. The closing values 
are—Delivery :—American, any port, l.m.c., Feb., 4 48-64d ; Feb.- 
March, 4 48-64d; March-April, 4 48-64d to 4 49-64d; April-May, 
5 50-64d; May-June, 4 52-64d; June-July, 4 53-64d to 4 54-64d; 
July-August, 4 55-64d to 4 56-64d; Aug.-Sept., 4 55-64d; Sept.- 
Oct., 4 49-64d per lb. The following transactions have taken place 
in Egyptian—Delivery: f.g.f., Feb., 54d; March, 53d, 5 5-32d, 54d, 
5 7-32d; April, 5.4; May, 5y4, 54d, 59-32d,5%d; June, 5 13-32d, 
5 11-32d, 54d, 5 9-32d, 53d per Ib. 

The amount of cotton forwarded this week is 48,829 bales, and 
actually exported 9,055 bales, The increase of stock this week is 
3,540 bales. The sales amount to 41,350 bales, of which 280 
are on speculation, and 3,620 declared for export. 


MANCHESTER, February 16. 
(I.) Comparative Statement of the Cotton Trade. 


“Price | Previous Weeks in 1893. 





oo |Price | Price; Price Price Price 

1893, | Feb. | Fe » | Jan. Jan. | Jan. 

9. 2. 26, 19. a7 

8 d\jedis is dis disa 
Raw Cotton—Upland middiing......perlb 0 43 6 5 O5% C5% O5% 0 df 

-— Ditto, good middling......... 0 5,0 5) 05% 9 5% 05% O 58 

~ Pernambuco fair.............. 9 5h) 6 5 0 63 0 5g 0 58 0 5%; 

jamie Ditto, good fair .............. 055% 0 5% U 54 0 54 C hb UO 5% 
Yarns—No.40 Mule-twist fair,2ndquality 0 3S; 0 8} 0 8; UG 8k O 84 0 St 

_ No.30 Water-twist ditto 189 810 81/¢€ 81/0 S8$i6¢ 8/0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 3 1053 Of 3104 3 104 8 104 3 105 
27-in, 72 reed, ditto, blbs2ozs 4 74 4 7h 4 74 4 74 4 7h 4 7H 
89-in, 60 reed, Gold End Shirtings, 374 } 

WEEE, PUD BONE trcccjeismesssersscnere) © Vl O17 817 817. 817. 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7103 7 105 7 10 7 104 7 10% 7 104 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 9 0,9 0'9 0);9 0;9 0,9 0 
39-in, 44 reed, Red End Long Cloth, 36 1 | 

SS eae a 6 145 145 Wh 5 1h 5 1 


(II.) Comparison with Previous Years. 


| Corresponding Week in 
| Price, | 
\Feb.16,! 


. | | 
1893. | 1892. | 1891. | 
| | 


| fs 
1890. 1889. 1883. 


———— ee —_ 














edisd sedis dis died 
Raw Cotton—Upland, middling...per lb | 43,0 38'0 43! 0 Oy) 6 5a) 05% 
- Ditto, good middling ......|0 5 | 0 4) 0 5%) t Of v 5a 05K 
a Pernambuco fair ............| 0 Sk | U 4%. 0 57%! 0 OF 0 Gre 0 BIR 
- Ditto, good fair............/ 0 By © 4:8! 0 64) 0 62 6 620 G4 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 8} )0 7$ 0 94) 0 93,0 9} 6 8} 
— No 30 Water-twist, ditto ;0 8 } 0 680 8) 0 950 830 8 
26-in, 66 reed, Printer, 29 yds,4lbs2oz8 310; )3 77 40° 4 3/4 14/4 0 
27-in, 72 reed, ditto, 5 lbe2ozs| 4 74/4 44 5 0 16 8) 6 1} 5 0 
89 in, 60 reed, Gold End Shirtings, 874 | | | | 
YArds, 8 V8 4 O28 .......cesecseseescesseeees 7 0 |6 7) 7 24\7 43)7 0! 6103 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs “4 7203/7 6/8 O/8 3 7 10}'7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5oz...'9 0 |8 6/9 14/9 44:9 3/9 0 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
Varde ODA... ..cesseeeose Tidsimelansea 5 1414 9! 5103/6 14'6 14,6 8 





No approach to a settlement has been arrived at with respect to 
the lock-out in the spinning trade, and a further curtailment of 
production is imminent as a result of the decision of the Masters’ 
Federation to close, after the 25th inst., those mills which have been 
running. This movement, of course, will lead to an increased stop- 
page of looms. Scarcely any change is discernible in the Manchester 
trade. Great firmness prevails throughout the market, but we ao 
not hear of much progress in any department. Even the demand 
for low reed shirtings for Calcutta nas fallen off, most of the 
offers made being impracticable, owing to conditions of delivery. 
There is rather more strength in the prices of better makes of 
printing and finishing cloths, and the business, though limited, 
18 occasionally somewhat better. Some few transactions have 
gone through in the finer qualities of dhooties and jacconets 
for India; and also in drills, sheetings, and T’cloths for China. 
For South America, Levant, and Mediterranean, and other minor 
foreign outlets, a quiet trade has been concluded in miscellaneous 
goods. Home houses have merely taken small lots of particular 
cloths that were urgently required. Yarns inactive. Some sales 
are mentioned in thirties and forties mule twist for Calcutta and 
Madras, slightly below ruling rates. For China and J apan there is 
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not much doing, and offers have seldom proved sufficiently tempting 
for spinners to accept. Continental transactions will come into 
small compass. In cop yarns spun from American cotton manu- 
facturers are usually holding back altogether, or only buying such 
quantities as are imperatively required. Twist commands full rates, 
and for wefts, what little there is to sell, fancy prices have been 
realised. Egyptian counts keep firm, though more from the weight 
of uncompleted contracts than from what is now placed before pro- 
ducers. Two-folds dull and neglected, and users have been able to 
negotiate orders at gd to 4d per lb decline from the reguiar quota- 
tions of Friday last. 











THE WOOL TRADE. 





There is no change in the trade this week, which continues firm, 
at late rates. 


Our Bradford correspondent, writing on Thursday, says :— 
Business has fallen off a little since the beginning of the year, 
and there is a disposition to regard the outlook as gloomy. But the 
year is yet young, andinmanyrespects has already shown an improve- 
ment on its predecessor. The raw material has hitherto been remark- 
ably firm, but there is less eagerness to buy, and our American 
customers having satisfied their requirements, the strain is likely to 
be slightly relaxed. However, unless business falls off considerably, 
English wool, and especially such as Shropshires, Kents, and Irish 
are not likely to become much cheaper until we near the clip, for 
stocks are far from heavy, and the consumption is large. With fine 
merino wools it is different. Very little wool has been bought in 


the London sales for this market, and the firmness in London is 
entirely due to continental and American buying. Here there has 
been practically no change in the value of 60’s quality since the 
year opened, but the market to-day is weak. Mohair has given way 
a little, about a thousand bales having changed hands at about 4d 
per lb for “‘average”’ below the extreme price. The export yarn 
trade is quiet for the time being, and manufacturers engaged in the 
home trade also complain that they are not getting their usual 
number of orders. 


Messrs Willans and Overbury report on London Colonial wools as 
follows :—* The first series of Colonial wool sales for the current year, 
which began on January 24th, will be brought to a conclusion on the 
18th inst. On the opening day of these auctions prices for Australasian 
wools were quoted on a par with December closing rates, but 
Capes ruled about 5 per cent. lower. During the progress of the 
sales considerable irregularities occurred at times, but no very 
decided alteration in values took place. The tendency as respects 
good to superior Australian merino greasy parcels was, upon the 
whole, in favour of sellers, largely in consequence of American 
comyetition. Deep, strong crossbreds of good lustre not unfre- 
quently realised an advance of 4d per lb. Merino scoured wools 
(other than locks and pieces, which were firm, as the result of 
scarcity) showed weakness during the first ten days, but recovered 
to aslight extent in the latter half of the series. Merino lambs,. 
free and of good character, enjoyed a brisk demand throughout, at 
steadily hardening rates, superior Western Victoria qualities 
realising higher prices than have been witnessed for some years 
past. On the other hand, greasy merino fleece wools of fine quality 
but shortish growth, at and below 8d per lb, fell away appreciably 
towards the middle of the sales, and closed from 4d to 4d per 1b 
below opening rates. Superior hot water washed Port Phillip 
fleeces were not in good demand, and realized relatively low prices. 
The decline of 4d to 4d per lb in the value of Cape and Natal 
greasy witnessed at the outset continued throughout the series. 
The general run of snow-white and country scoured, however, which 
were in limited supply, soon regained the ground lost, only Western 
Cape snow-whites closing below the final level of December. 


Fleece washed likewise improved, and must be quoted on a par with 
the same period.” 


The New Zealand Loanand Mercantile Agency Company, Ltd., 
have received from their Christchurch branch a telegram to the 
following effect :—‘* New Zealand. Wool. Competition between 
British and continental buyers is active. Since the opening of the 
season good quality crossbred, light in grease, is par to $d per lb 
higher, while medium and inferior greasy merino has declined to 
same extent. Greasy crossbred lambs has advanced }d to ld per 
lb. 70,006 bales have been sold up to date.’’ 


Messrs Goldsbrough, Mort, and Co., dating from Melbourne, 
January 9th, write as follows :—“ The market during the past month 
has been very steady, and prices have shown no material variation 
from those current at the date of our last report—the 12th ultimo. 
Occasional irregularities appeared, principally for medium greasy 
merino fleece, which sold at times somewhat weakly; and faulty 
scoured wools, of which there was a larger supply during the month. 
On the other hand, broken fleece, pieces and bellies in the grease, 
when not too faulty, have remained very firm, and have throughout 
been very keenly competed for, realising prices fully up to the best 
of the season. Other descriptions are without alteration. The sales 
closed for the year on the 22nd December, and reopen to-day, and 
will, until the end of the season, be held in alternate weeks. The 
total marketed from the commencement of the season, the 5th Octo- 
ber to December 31st, 1892, is 261,102 bales, against 222,195 
bales for the same period of 1891, an increase of 38,907 bales. 
Shipments to date are 1,128,227 bales, and for the correspondi ng 
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period, 1891-2, 1,043,595 bales, an increase for this season of 84,632 
bales. Respecting the total production of the present clip, it is too 
early yet to form a definite estimate, but we think that the present 
increase is largely due to the more advanced state of shipments, 
and that the figures will shortly be reduced.” 


The following is alist of the London Colonial wool sales which 


commenced on Jan. 24, being the first series this year :— 
Sale Number of Bales sold~, 











Date. Sale Pmpt. ToHome To Foreign 
Jan. Belling Brokers. No. Feb. Buyers. Buyers. Total. 
ee a: ee ee, eee 
Jacomb, Son, and Uo. ......... ae 1 oe es ae 3,486 
25 ...Buxton, Ronald and Co. ...... sgn; eS edekan ( L casbene 4,000 6, 
Du Croz, Doxat, and Co....... i 6ac,? ‘en’. eeunctt “  eaoven GOOG cccces 6,400 
26 ...H. Sohewartve am Ces .s...cicck 20. BD scccee TAO wees 2.400 , 3, 
H. Irwell and Co. .......2.00000. isd “chie Shdkuke, Tc keeves BE sane 5, 
27 ..H. P. Hughes and Sone ......1 ... 10 recrce S200 coves BOO cisco 7, 
Willans and Overbury ......... Wea ota” sanaae . AL: soneen WED ccasee 4, 
ZB ...C. Balme and Co. 00... ccccceee cc. Eh. setene: OIE c0sces ae 13.400 
30 ...Jacomb, Son and Co. ......... > aa ale | re 9,764 
31 ...John Hoare and Co. ............ cts. Se ect: casas 932 1,815 
Buxton, Rowald ad Oo. ....0B sce cee covcce, SOD cccees GID scccée 10,400 
Feb. 
pe eee. me edaets AID coves ea 
H. Schwartze and Co. .........2 ...  ... BITE sinces 6,700 
2 ...Pu Croz, Doxat, and Co, ..... a SOD sevces 7.600 
H. P. Hughes and Sons ...... ais cis) enki ED Beem $060 — .ccece 5,720 
3 ...(Fog--No sale). 
4 ...Windeler and Co. .. whe: TE wie ccs RADB.. cccces 1,675 
Thomas and Cook ... Sits. can eee, ack ee 3.5 1,810 
H. Irwell and Co. ..... Se ee ee | ees DOOD reece 5, 
eee | ee ae eee | ee GTO ‘cecese 10,838 
F cos WAAUO BENE OVUEOUED 6.6 cccce Brace (ER Sevces,  EGST cinnes ,900 - 3978 
Be OORT BIE nines 5 ccd cin séince “ORD ines BIR ccseee 6, 
POE EEE I is eri deecessc xis cco. ecase = UsOEe) Nekms i ee 3,846 
ee ey ere eee | eee *. | eee BAGO cccnci 13, 
9 ...Buxton, Ronald and Co.......3 1. 22 secs 9,000 ....0 So 13,390 
10 ...Jacomb, Son, and Co. ......... er TEED) sencee 7,510 
Du Croz, Doxat, and Co,...... hier. athe Siaaae Ekeneee 7 
oe eS Lo as ee een coh xia ie © <anaeen 
13... Thomas and Cook ............... Bods ee oe a, ate oe a eee 
BOTY TOONS BI C0 vcs cckccasec cde. den “eocven ae 2,934 4,047 
Willans and Overbur DOM ca ai cao eee 4,660 
14 ...Windeler and Co. ...... peeisat Ue” nccak | SSE centec URNE) Ledasee 1,182 
H. Irwell and Co. ... ssi “ans eo 2,200 cece SUD coves 4,500 
15 ...Du Croz, Doxat and Co......... ee: ee. Re 3, 
H. P. Hughes and Sons ..... Misc bas. Gace i: Wee coeeliy. uA? eeneeg 
a eNO 525M co. sce “ecenes, ous!) ) Seassues suk? ebbued 
Mar. 
16 ...Buxton, Ronald and Co .......4 20. 1 cesses deat) cpadene ce | eee 
17 ...Jacomb, Son, and Co. ......... ee eg he aga “ee - Eceeie 
Es RE a: eae - 





THE SILK TRADE. 





Market firm, no change in quotations. 





THE LEATHER TRADE. 





A moderate amount of business has been done in leather during 
the week. The purchases have not been large, but are of a fairly 


general character, and late prices are maintained. Light clean 
English butts, light bellies and shoulders, and calf skins under 40lbs 
are wanted, 





JUTE, FLAX, AND HEMP TRADE. 





The Jute market is again weak in all positions, and sales have 
been made at some further decline, including 5,500 bales native 
marks to arrive, January to March shipment, at £11 10s for Lon- 
don and Dundee. In the latter port business reported at £11, 
February-March. To-day rather more demand and about 8,000 
bales sold. Trade reports are not more satisfactory than before, 
the uncertain state of the raw material and absence of American 
demand causing buyers to restrict their operations. 

Flax continues firm, but the consumers exercise caution in 
buying at current high rates, and few contracts have been made for 
arrival. 

Manila Hemp has not varied much in price since the 11th instant, 
but now firmer. The last sale of fair was at £28 5d, February 
March shipment, which is about the value now. Receipts last 
week, 12,000 bales. 

At the public sales here 638 bales Mauritius partly sold at £23 to 
£25 5s, 





COLONIAL AND FOREIGN PRODUCE MARKETS 
Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘' Postscript.” 
SUGAR.—The market continues without animation, few sales 
being effected in Cane-grown generally at last weck’s rates, and the 
last cargo of Java, off the coast, has gone to the Clyde, Low brown 


j kinds meet with partial inquiry. In other respects there is not any 
) feature to notice. Crystallised West India moves rather slowly. On 
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Tuesday 3,361 bags Demerara, by auction, only partly found buyers, 
at 17s to 17s 6d ; a few lots fine grocery, 18s6d to 19s. 2,457 bags Trini- 
dad, two-thirds found buyers, at 16s 6d to 17s 6d. 719 bags syrups ranged 
from 11s 6d to 15s 6d. Beet is rather firmer, and not much offering. 
The stock in Germany has fallen considerably. Refiners, however, 
act with reserve, as it is expected that navigation will soon re-open, 
and the speculative business has been very moderate in extent, The 
“visible supply” as regards the United States and this Kingdom 


may be estimated at about 1,460,000 tons, or 69,400 tons less than 
last year at same time. Dry refined goods have met a steady in- 
quiry from the trade, and Foreign rules rather firmer. 


Imports and Deliveries of Sugar into London from commencement of the year to 
February 11, with Stocks remaining at the latter date. 





1893. 1892. 1891. 1890. 
Tors, Tons. Tona. Tone, 
Imported 20,200 ww. 27.900 .. 40,000 .. 26,400 
Delivered ... d 21560 . 27.700 .. 33900 .. 32,100 
EES cx ‘anceinanteiabedeacen 23,600 .. 41,100 .. 31,600 ... 43,300 
Stock. United Kingdom 84,000 .,. 108.100 ... 112,300 ... 163,500 
Madras Jaggery, percwt 10/1} ... 10/6 10 


Crystallised Demerara... 16/6 19/0 _ ...17; ied 
Reet, 88 per cent. f.o b.. WS. . 4/7 pe iy «- .188 


Fine French loaves, f.o.b. 17/9 .. 18/0 18/3 ... 7/ 16/6 7/6 
Java afloat, Nos. 15to16 16/7 «. 16/18 16/3... 15/14 15/45 15/6 
Tate’s cubes, No.1 ...... AN aw Ze - ase /0 20 


Jaggery.—A further sale made in Cane, to arrive, at 10s 14d, 
February-March shipment. 


Java.—For the Clyde a cargo, off the coast, of 1,480 tons, 964, 
at 16s 74d. 


Refined.—The trade have taken moderate supplies of stoved goods 
at last week’s rates. Foreign loaves, &c., remain unchanged. Cubes 
firm ; also granulated, Pieces rather quiet here and on the Clyde. 
London yellow crystals are easier to buy, as West India barely main- 
tain the previous values. French crystals, No. 3, 17s, c.f. and i., 
prompt shipment. 


Beet Sugar, quiet in the early part of the week, is now steady, 
viz., 14s 3d, February, and 14s 3d to 14s 44d, March-April. New 
crop quoted 13s, October-December, f.o.b. 


RUM.—Some re-sales have been made in Demerara. Reported 
business about 800 puncheons, at Is 1d to 1s 24d. 50 casks 
Mauritius sold at 1s proof. Heavy landings of Demerara last week 
increased the total stock of West India here to 16,300 puncheons, 


cocoa.—There is a good demand, with large deliveries. 832 bags 
Grenada, by auction, on Tuesday went at full rates, from 68s to 
72s 6d, and 149 bags other West India at 67s 6d to 73s 6d. No 
Trinidad offered. 397 bags Ceylon brought full to again rather 
higher prices, there being an export inquiry. Good to fine marks, 
120s to 125s; grey to fair, 112s to 118s; small in proportion. 695 
bags Guayaquil bought in, a small portion selling at 72s. 513 bags 
cther foreign partly sold: Samana, 66s to 68s; Jeremic, 63s 6d to 
67s 6d. By private contract, business in African at 65s to 70s, and 
also in Guayaquil. 


COFFEE opened firm, but latterly, with some pressure to sell, 
prices in many cases receded about 1s to 1s 6d, including part of 
Central American by auction. New crop East India went easy, 
but with irregularity, fine marks obtaining nearly the valuations. 
The terminal markets, firm during the week, closed rather lower. 
Ceylon with colour keeps high. The sales have included 125 casks 
32 barrels 13 bags medium to fine bold, 1133 to 122s 6d; smalland 
pale, 108s to 112s. 1,365 bags East India: Coorg, medium to bold 
colory, 106s to 115s; small, 104s 6d to 107s; other kinds, 106s 6d 
to 116s 6d; small, 102s to 108s 6d; pale, 106s to 109s 6d; small, 
102s. Cherry character, 95s 6d to 102s. 23 barrels 45 bags Jamaica 
brought full rates, also 4,355 bags Central American. Columbian, 
88s to 98s; low middling to good, 101s to 106s. Guatimala, 
102s 6d to 107s, fine up to1lls. Costa Rica: colory, 105s 6d to 
111s 6d; palish and medium, 101s to 104s. 1,367 bags Brazil were 
chiefly withdrawn. A few lots Santos sold at 88s to 93s 6d, and 
washed at 104s. Bahia out. 


amports and Deliveries of Coffee in London Feb. 11, with Stocks on hand. 





1893. 1892. 1891. 1880. 

Tons. Tons. Tons. Tons. 

Teaported ccccccccsovcovceosecccessscee 2700 cco SHO ue 3600 7,600 

Delivered, home use ...........+++ 1630 .. 1,690 .. 2,500 ., 1,780 

al export .... secs 2,800 sce «1,830. 1,650 4 3,500 

RGGI Eos ciicocccegooogecesdoveciéacet = NOU OW 7 Maer wes 5.370 ... 11,920 
Mid. Ceyicn ...... ........ per ewt 112/ 115/... 104/108/ .. 105/ 108/ ... 103/ 106/ 


Delivered last week, 664 tens, against 840 tons and 740 tons in the two previous 


years. 
Closing Prices at this Afternoon’s Call. 


Mar. April. May June. July. Aug. Sept. Oct. Nov. 
fair Channel Rio.., 81/6... aPe 80/9 ... 80/9 ... 80/0 .., 80/0 ... 74/6 ... 79/6... 79/6 


TEA —There has been slight alteration in prices during the week, 
and the public sales less heavy than of late, including. 12,288 
packages China. Black leaf congou ranged from 7d to 9d for fair 
to good. Scented capers continue depressed. 15,800 packages 
Cey 


on met a steady demand, the bulk finding buyers. Some of the 
broken pekoe went at irregular and easier rates, In other respects 
little change transpired. The lower grades of Indian are steadily 
saleable. Total supply in the catalogues 21,500 packages; also 390 
packages Java. The deliveries of tea so far this month show a markei 
deficiency compared with 1892. To-day’s quotations in the Produ 
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Clearing-house are—China congou, Feb.-March, 63d; Indian, 8}d 
to 844d per lb. 


RICE.—The market is dull, and the tendency of prices again in 
favour of the buyers. Sales include a steamer cargo of field Siam, 
3,000 tons, May-June shipment, 5s, c.f. andi. Cleaned without 
change. The Brokers’ Circular quotes new crop Rangoon, to arrive, 
at 6s 1¢d to 6s 44d, open charter. 


84G0 is dull, but not lower. 546 bags good small, by auction, were 
bought in at 12s 6d per cwt for fine. 


TAPIOCA.—The demand continues slow. Of 1,359 bags Singapore 
flake, by auction, 300 bags sold at 1#d for good. 321 bags Penang 
bought in at 14d to 1lgd perlb. 1,423 bags pearl went at rather 


easier rates for seed, viz., lls to 1ls 6d. Some fair greyish medium 
sold at 13s 3d per cwt. 


TAPIOCA FLOUR.—585 bags bought in: Singapore, 9s 6d to 14s; 
low Penang, 5s per cwt. 


BLACK PEPPER.—The few sales made in Singapore to arrive have 
been at 3$d for January-March shipment, and the market is quiet. 
325 bags Singapore, by auction, yesterday were chiefly taken in, one 
lot selling at 3gd toa shade under. 47 bags other kinds part sold, 


at aid to 34d for Tellicherry kind. Alleppy taken in at 3}d to 38d 
per Ib. 


February 18, 1893. ] 


WHITE PEPPER is without change, and few sales reported for 
arrival. 10 tons Singapore, March-April, 4444; 10 tons Penang, 


i 
December-January, 33d. At yesterday’s public sales 257 bags half 


found buyers at 54d to 5gd for very good to fine quality. 19 bags 
Siam brought 4$d per lb. No Penang offered. 


NUTMEGS without change, and a quiet market. At yesterday’s 
sales 10 cases Penang brought 2s 2d for 84’s, and Is 8d to 1s 11d for 
small sizes, 102’s and 93’s. 67 boxes Macassar, 1s 9d to 2s; defec- 
tive and broken down to 7}d. 31 packages West India, 1s 5d to 
2s 2d; very small and mixed, Is 3d to 1s 4d per Ib. 


CLOVES.—Since last Friday about 4,000 bales Zanzibar have sold. 
Latest prices for delivery, 4}4d to 4}gd; to arrive, 4y4d to 44d, c.f. 
andi. The market now less active. 212 bales, by auction, were 
chiefly bought in. A few lots ordinary sold at 43d. 60 cases 
Penang partly found buyers : good picked, 11d; unpicked, 6§d to 64d’ 
per lb. 


MACE.—The small quantity by auction yesterday—2 cases 14 
boxes—was chiefly bought in, viz., 2 cases Penang and 14 boxes 
Macassar. 19 cases wild Bombay brought 5d to 9d. 15 packages 
West India mace, 1s 6d to 1s 10d per lb. 


| (Continued on page 220). 


Commercial Cimes.—Mieeklp jPrice Current. 


LONDON, Farpay. DKRUGS—(Von,) * 
ABROW-ROOT—per sede a Oil, Cassia .. perib 3 
8t. Vincent com.tofn 0 2)u 6 | Aniseed .......... 6 
0000 A—duty Id p. Ib Feppermt.,Hothks 0 
Trinidad grey to ord Shen. rky., fine.. li 

rows TL Rhbrb , China, frtogd 1 

Bd Senna, Tinuevelly gd 1 
10 Other E. L.lowtoed 0 
73 
l2o 
ve 
65 


a 


t selected 


waacoce 


ects ..... 
Ohili and 
d. to finest ... 
Grenada 66 
Good to fine .... 71 
Ceylon, good to fine 117 
Beayequil Ariba,fine 9) 
Bahia 67 
OOFE EE—duty 144 per Ib 
Ueylon,sm &low midis 
iddling to fine ..112 
Liberi: 86 
East India, plantion.1v5 
Mysore, abe bold 108 
Manila, fair Indan 0 
Bingpr., picked Bally 0 
Mocha, mixed to fine!05 
amca., ord. tofn. ord 84 
Low middg. to tine100 
Costa Ri mid to fine 10s 
Ord. to low middig 92 
QOentl. American, &c 95 
Middling to fine ..:03 
Foxy Guatemala .. 97 
Coban 100 
Brazi}, Rio, quay terms 
Good first to low sup 85 
Fair to gd. channe, &1 
Common tolow fair 74 
Santos good average 83 
CHEMICALS— 6 
.. perlb 1 
» © 


~~ 
craernwnce® 


3} Lron, per ton 


DYE 8TUFFS, &c.— 
Galls China per cwt 
Sattlower, Bengal .. 
furmeric, Bengal . 


ecccoecoso 
= 


Gawmopier, block 

Cutch good to fine.. 2 
DYEWOOD38— A 
Brazil - perton 6 
Pustic, Jamaica .... 6 g 


occ 
~ 


ca oocece 


Spanish pig 
ate 


iagvess Campeacny 
onduras ........ 8 10 
Jauaica . 


DO canksdseieies . lz lu 


oft dulb & upwards .. »8 


FLAX at Dundee £ 

Archangel, Crwao p.t 38 

St. Petersburg izud 26 

= ¥ head 22 

FRUIT—New. 

Ourrants ....duty 3s 8 
Patras .... per cwt 23 
POMER . coveccneed ae 
QGuif ° 25 
Provincial ........ 19 

Figs, f'rxy,p.ct dty pd 25 

Alum, lump & gnd pt£o 12 6 £6 6| pajnss {47 7. per cw 

Ammonia, carb.,plb 0 3: 3 6 | selected 277777". 
Muriate.. per ton £23 0 & Muscatel (layers) . 
Bulphate ,, £10 10 0 Onesme 

i. lump percwt 0 0 Sultana 7 

owder -- 13 0 ciate 

Ee. vb pe ~ . : 3 Oranges, 3. Mculs p.c 

Brimstone, Roll .... 7 0 Gesonds 

Bleaching powdercwt ¥ 0 

Borax Eagl., ref.cwt 29 0 

Cream tartar,istcwt 79 0 

Calomel ribo 0 

Oorrosive Sublimate 0 6G 

Iodine peros (0 9 

Potash, bichrmt. prib0 43 
Chlorate .......... 0 ¥ 
Hydriodate mm 6.8 
Prussiate, English 0 19 
Sulphate per ton£10 010 

Precipitate .. perib 0 0 

Bai-Acetos.... perib 0 

B8al-Ammoniac pr cwt 33 

Soda ey Ty £7 0 
Orystals, ex. shi; £2 18 
Uaustic, London.. iv 6 
Ash.... per degree 0 

rlead white,cwt 0 
SER bcvonssiesse Cape ....-..s-006 
Bulphate Quinine— Dry—B. A. & M. V. 
owards and Sons PO .cecvererene 
vos vials...... 1 ORIMA scceccccce 
Do bulk sasapenk A Zauzibar ........ 
i aS Drysaitd Mauritius 
German, in bulk.. 0 9} adagascar .... 

Bulphavy Copper ptns10 10 18 
Zinc cut .......... 18 6 16 

Giebar Sou snags : 0 lo 
ermilion Eng. p 3 0 

COCHINEAL— Para, fine .......0+. 

Silver and Biack.... O11 1 Mozambique ........ 

OOTTON—See Weekly R p. iNDIGU — per Ib— 

COALS m R p., LAvp consuming kinds 

a Bengal, guod to nue 

Best prton.......... 180 6 0 Mid. to good mid, 

DRUGS— Low to oe ordary. 

Aloes, Fine E.I pret 110 01 Madras, Velore...... 
Cape, good te fine 21 NOOR incase ocnes 

Aniseed, China, star §5 


Kurpah, good to fine 
Balsam, Peru per ib Ondinary to mid... 
Capivi 


LEATHER—per Ib 

Orop Hides 3v 

meh butts * 
0 

oe. butts is 


2 

Ja panees 

Sains 3 

oe % 

Stayed Mdeg 2" 
ae 

do’ wee hd 


& OLL3—F ish— 
4) 
%? 
OE. sscnnpens 
East [ndia ... 
O ive—Spanish.. 
Sicilian 


ecucoSeococeo eeocoocaccooceoes ec 


evco~*#Fe2kS 
<oocococa occe 


Ses 


| Cochin ..... ste 


Palin Lagos) 
Lard 


“Moco 


2¥<eaec 
EOCcHeUaoocKhooece 


ar 
Petrolm Oil per 8 
Lsvo & 3.U bes, 4 ch 
Paiermo ....per pox 
Lemous, Pairino,p. ox 
Messiua, selected. . 
Malaga haif chests 
Nuts—Brceiona,p.be 
wl ta PUda—tine 
Fine genuine ....... 
He MP—Per ton. 
BS Petersug., ..car 
Manila, fair, 0. spot : 
JUTE, good tv aue., 
Low Uo fair........ 
Qoir Yarn, gd. to fine 
Oommon to fair .. lw 
HIDES,0x & Cow p.lbs 
Salted, B.A. & MV 
K. Grande .....6 
Australian ...... 


Linseed, LiaPita 


@reeccoecccocoececco-c¢ 


aicutta.. .. 
PLU MBAtiv— 


Sa 


PROUVLISLUNS— 


—~cMRCoonkn 
ee 


eoowmcevoetrcecoe 


Jersey .... 


oMmccwSCocs, 


es ree 
Continental . 
Hams, Yorke 


obo rwaRecu 
- 


cor 
weomeee® coocccoe eh ooo eC eoooocoeue ececec™® coo® < 
~~ «eee 


oF eae 


@eccoeccecoc#® sc 


dian, perbi ... 


Cape ° 

East India ...... 
HOPs, Kuglisn p.cwt 
IN DLA-KU BBEK—pe 


cwewr 
- 
~ 


~~ 
xe cE 


mu*aoocoeocoocesceo 
c 


we coceocrnw 


re & 
ePacce poeoaeeso oe 
wooowne 
eoocamn 
«cocese 
ecccoomam 


Bark, Calisaya ...... 
EL &c. renwd, Gn 
bisthen, Reema 

or, Ja prot 
Sordenenna, Malir. 96 
Oantharides..per Ib. 
or-oil seconds .. 
, Benjmn. Sum 
ds. per cwt. .... 230 
Chibanum, drops... 
Kowrie, rough .... 50 


recived 


cwooesoee 


3 
dowmn ook 


ee 


cast wousgroo=s 


Low to um 


Baeesesse 
oC 


SILK— 
Bengal 


~aBES cwu 


Jungy poor & 


~ 
a 

scocoorrroHr.oo 

ne pt oe = BO OD ee BO BO BO 


CANKSUKMUMMROOSKH 


METALS—B. Copper & 8 
Eng., Tough p. ton 47 0 


'm. b.. 45 
Austrin., Wallaroo 0 0 
do Burra .. 0 0 


Bars, &c., British... 6 0 
Nail rods....... 10 
SEORDD cccessvscece | OOD 
Sheets ..... CO 
Bars, Wales ..... 
Rails, ditto..... 0 
do Steel at Mdisbro 3 176 
Scotch pigiron,casb 47 6 

—Kug.pigperton 9 . 

gy 


cksilver per bottle 676 
spite Silesian pertoz 1726 
in, English, ingote 95 0 
Do. do., bars ...... 96 10 
.—- oeseeeens 
Red Sauders 313 Gace tiftes 
Zinc, English, sneet.. 21 15 
ELZIPHANTS TEBTH—per ewe, | Antimony, per ton 
isu Tr war AS v 


Spero, Crudeptan 6) 
eee, | 
~y DRED: seca ee 23 


Mogadore ..... 
Seeds, Linseed, p ton 

Rape, retined Kng 2 

Brown, English... 25 15 
Cotton seed, Crude 23 1d 
Oocoa nut Vey on 5 


Oil Cakes, Lusd., EB 


Bombay pr4isins 446 44 
Calcutta prsl0 ibs 446 0 
Rape, Feroze p 116 lbs v0 0 
Cc wees © 


Ceylon, lunppercwt 13 0 22 


Butter—Cork percwt 0 0 0 
Frieslandfrah,fostil0 0 LI4 
Bacon sngd.—Wierted Ti 0 7a 
Limerick ........7 74 


ish 
Lard—Wacterford au 
Limerick bladder 60 
Oork and Belfastdo 54 
Feruin and keg, [rish4s8 
Awerican and Can. 0 
Porx—Amer. & Oana- 
ooo O 
Beef—Amer. & Cana- 
dian, pertc ....... 0 0 
Oneese—Kida i, new 69 0 64 
American ........ 48 0 65 
ea se 
aruyere .......... 0 0 YU 
BICK—Rangovon to arr. 
Be ne Oleg 6 
ail, wot, on spt 8 
De juiee er 6 ° Java, grey aud white 0 
| babekenereee ° v . 
OS Pee v 0 
BOSIN Awmer..com 3 10) 4 Egpta.gd tone cryet 16 
Ble wxcescimcnn 6. 9 


SAGO —Pearl..pcwr ll 6 It 
o flour (best) .... 16 U 10 
SH KLUAG—per cwt 
Orange, to fine:02 0 112 
Secon secccerese VS O 30) 
Garnet, AC ........ 83 0 89 
Buttoa, 30 tofnlvs 0 135 


Sticklac, Siam ...... U 0 Ba 


Treaci 
—Surdah pib 12 0 13 Oncssan—f.0.b. in Holland 
Cossimbusar ....123 0 12 


Gonawa .. ....... 12 0 12 


Readaoagore ...... . a — crystais, No.3 17 0 O 
China ~Tsatlee, Supr. 13 6 14 Rassian nae 


The prices in the following list are revised on Friday with the assistance of an eminent firm in exch department. 


SILK—(Con.) 
China—Tsatlee 4 & 5 
[aysaam .... 
Long-reeled ..... 
ERGO _ seccsccee 
Re-reeled .... 
SR: saennson aus 
Patent Brutia ..... 
TE: cuevaninens 


d SUGAR—CrosHED—{Con. 
6 German Granulated. 16 73 
Austrian, dof.o.b .. 16 
Vine F cn. cubes,f.o.b 18 
BEET—Gerwnn f.0.b. 14 
TALLOW—percwt  s 
Petersbg., YO .... 47 
Australian mutton 37 


c do beef .. 33 
pees nen . BRO céiscaves one OO 
ossombrone .... JA— 
Other kinds ...... ZAPIOOA 


Seca y s f. I. flake p. lb.... 0 


oo 


coe OF 


cooloeroeo®# | 


co eccouwuacacn 


9 
0 
9 
0 
0 
0 
v 
0 


er 


6 lo 


s ote earl........percwt LL 


TAR—Stockhita.,p bl 17 
Archangel ......-. 
TEA—duty 4d per Ib 
Congou, ord to fair 0 
Medium to good... v 
TORO 6 espeoce Fine to tinest...... 
5 ES... Souchong, com.togd 0 
Jinnamon—list Ceyion 0 é Serer 
Do 2nd do ..... a Scented Vrange Pekoe 
Do3edand th .. 0 6 Stee « 9 
Uassia Ligneauuwkd 22 Scented Cprs.,Canton 0 
Oloves—Zauzbr...... 0 Hyson, coin. to fair.. 0 
NE cn enascnn s-* Good to tinest 
Ginger—per cwt Gunpowder... 
Vochiu,scped& ptdo 75 Good to finest .... 
Do rough.... 6° indian and Ceylon— 
OE wncccesnesce ee Bkn and Fanning 4 
BIOS  cweesecse - 53 Good to tice .. 0 8 
Jamaica, low & ord. 62 Broken Pekoe .... 4 9 
9 
7 


Or © de 
e+ Oanrtnstae oc “ 


- 


os 
oo 
-cooceomocSaso coos 


SPICK3—Pepper— 
Black, Penang plb 0 
Singapore a 
White, Singapore 


a 
¥ 


~~ 
cue £©®oncn GQ OC 
= 


oo co 
oneoo 


oes OA 86 
ooo 13 3 


- 
Le 


ft 0 


a 
nw 
-_-osSse 


woutooom cece 


eeee 


nc 


mocacocomococcoocooecocoo ecocoo 


ee 


0 
0 
1 


oO 
- 


Do. mid. to fine 7u Do good to tine... 1t 

Pekoe Nouchoug .. 0 
D>» Fine . 0 lu 
v}| Pekoe - »s 
Do good to tine.. u Ls 


TIMBER—Timber and Hs. 

Wood.—Dantzic & 

Meme! fir ..p ioad 30 
Pitch Pine Timber 60 
Oanada red pine .. ov 

— yel. pine, Irge .0 

—_ — gums! 60 | 
uebec oak..........110 
alticoak . oo ED 

Indian teake - v0 
Wainsct. igs.isft.c ibe 6) 0 lv 
Deals & Sawn & Prepared Wood 


1 
alt spirits, duty pd 12 6 16 Renee ound. te 8 tts 


German spirita .... uv 10 Common ....... lov 
SALTPETKE— ED ves acese< i6 15 
Beugal, percwo.... 15 9 16 0 ee eee 
English, refined .%) 6 21 6 Oanada, Ist pine . 
Nivrate of Suda .... 9 9 iv vu - sot -. 
—_ r — 
SHELLS—M.-o P. per cwt A nerican spruce . 
pruce.. 
Manila z= 15 £8 10 Fitch Piue Pianks i 
4 somes gga ntacdck, 49. 3 int 2 
rm eS ves—Bealticp millelss 0 & 
. Austraiian .... £3 lo £/ 6 ; 2: 
DEW «5.28 et oe oe SO 


SUGAK—per cwe TOBACOO— 

Brit. W. Lodia, gyrups U 16 duty 33 2d per ib 
Orystallised ...... is ly Ohio, per lb, bond .. 

Porto Kico, Grocery 16 a7 Virginia leaf ........ 
Retiuing ........ 0 v — stript .. 

Mauritius crystallised 15 7 Kentucky leaf .. 

e -— \ eae v _ pee 
yrups, low to gd yel 0 Negroheai—luty 4/6 
Low to guod brown 1 Columvian eaf ; 

Bengal, Accra ...... . 0 duty 3/2 per ib 
Low to good brown 0 AIGRN cscecsss os 

Penang, Gr. and crys.15 Cigars, bud. duty 4/0 


Native brown .... lv TUBP'NTINE, pewt 2% 


Madras, native...... 0 
Jaggery, Cane .... 10 WOOL—Eaglish—per ps of 2 
Fleecess. Da. nggs.£10 19 £1 


Manila, “superior ' 0 
Low brown ...... 1) Half-bred hogga 9 19 
— wethers ¥ 10 


Siam and China waite 0 
‘ Low to guod ye'!ow 0 K nt fleeces .... 9 YW 
Low to good browa 0 Bth. Dowa ewes 
and wethers .. I 


Leicester do .... 
Colonial—per Ib. 
Vic.—Fieece super. 
Scoured good .... 
Scoured average.. 
Preeg avr. to fair 
N. 8 Wales, Scd.avr 
Greasy average .. 
8. Aus., Greasy avr. 
. Zea.-Scouredavr 
Greasy average .. 
Cape -—Scred. sup.... 
gleece average .. 
reaay average .. 
Natal —Scoured avr 
aceasy average... 
C ossbriis. —Greasy 


Mace ........ perlb 1 
Nutmegs brown .. 1 6 
SPLKLE3—Kum, dty.p pf.xa 
Jamaica, per gai 
bd, 30t0 35 U.P 2 4 
Fine marks .... 3 6 
Demerara, proof... 1 2 
Leeward isi., iets 
EK Laud Mauritius 0 LL 
Brandy, duty 10s 10d per proof g 


et ey 3 14 
i 12 0 12 
ween 1939 ..ik 6 he 
ng. 139) ..10 6 10 
1 9 isvl ..i) lJ 
Corn spirits, pfdy pd it il 12 
Spirits, f.v.o. Kxpron 1 6 
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BITRE  cecevecoverese ® 
Brazil, browao .....- 


PCOS s ccccccecece 80 
——- wonmoosans is 
Centrifugal. vu 
Fr.togd Muscovdo v 
B psnse—loaten 


~ 
ee 
Ce ~~ 
ume?" © 
oh weac 


-. 9 0 102 Crystals ......--. 
PIONS cccncesocces Ab 


IO .crercccvere 6 


ewees co ecacececoocoocosoocececo'e oem 


_wmocroeorco-orr reas 
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superior, bage .... 17 4} 17 
—BS.supr... A7 45 27 
ve : 0 French toaves, f.0.b. :7 6 IT 
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: Oe | 
Name. \Gee "| ipaecaa 
: “ap. July... iNew 34 % | —_—- 
Ted 1894 —_| ————_- 
: \Consols 2 e+ 10U 102 3 p — 
"Oe then aise as 0 sa $| Name. “lial aaa me | | iia sa 
‘le or 5 Sa posnE oP 
ue a. Dud veil, 3 Prices| dends Ge | Next piv | Fu/¢2 
Do eel wad SME. <.. axce 2/102 1019/% | | ae | Beast N Closng dends | mE a i. i 
» ae a} re. whantheess 97h 98 |6 \0: eae ing. | ame: (Prices. due. | Sm zk Name, 
Mar. Aug.. Annts. Ae to 1912105 6216 | ee° Basbour Board Po | ; 2 | 
dese a Ee ver Bills, Mar. 82 ng 3/8 Do iss st teeeeeeee ee _ : Qrtri | .% gat os May N | % a > 
- u u 5 i es Sd eeoce| cc } ‘ 
April Oct... catadady tates pernies par bap\6 ee as. ee 3082)235 06 me Por. Ee an. Faly| ; Belgian 1874. ‘4 ‘ 
| col. Ri of 3 P lizabeth ‘* Waterworks” g21 93 96 | Ja. Jly. ar L | ee | «+ |DutchOrts.e: 100 2 
Oct. .| ¥., 1903-8 | © Port Louis orks ! June. n. 34) 26 25 x. 
| * Rupert's La. -o 107 14 |6 ‘St Louis City ....0.. 2: tual os . Qrtrly | | Pur orDwe) Do 19865 - +. -8 | 64) 54 ly| +. oo eee ente st 8&3 
Apr. Oct. ; D» Bonde 1610., Aer 8 1 ate peasants 1208 100s | Qrtrly | 3a |_G eee le , vee ve | a Rentess} 105, ¢ F 
apn Fe Do Bonds 1913.) © ML 16 lg wangenal F Z) Harb. ba 1914) 98100 \P.orD. Brazilian Gold 65 66 (Jan. July. Bir Italian, ex. 26f 6 (=F 
Feb. i... Bey ot. Govt. Gtd. 3%. 103 ¢ tport (N.Z.) Harbour Bd.. 1988 87 92 | Jne Dec P.orD.| —e 1879... 44) 84 86 Quarterly) ..4/ vette Con. 4 a ? 
April Oct. me ish Gtd. 4%, a 4;| A the above bond 1926 102 4 | Apl Oct i 'P orD.| "a3 Loan 4}) 74 76 Quarterly) .. | .. | 8. Fund.1891 44) .. 
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(Continued from page !,16.) 


GINGER.—By private contract washed Cochin sold at 67s to 67s 64, 
African, to arrive, at 52s to 53s, ex quay, Liverpool. 92 cases Cochin, 
at the public sales, two-thirds sold at 77s 6d to 81s, for scraped and 

rt scraped; small cut, 75s. 278 bags sold: washed, 68s; small 

ard rough, 64s 6d; small and ends, 63s to 63s 6d. 108 barrels 
Jamaica, one-fourth part sold at 62s to 67s for low and ordinary. 
10 bags African brought 55s per cwt. 


PIMENTO is firm and in good demand. At auction, yesterday, 
1,229 bags about half sold, from 23d to 3¢,d per lb. 


FRUIT.—Importers of currants do not press sales, and prices 
remain nominal, with a few sales, chiefly in Provincial. Raisins 
are inactive, and quotations unchanged. 


NITRATE S0DA.—Higher prices are demanded for cargoes in all 
positions, and little afloat can be bought under 10s. 


INDIA-RUBBER.— Fine Para, on the spot, 2s 24d to 3s 3d; forward, 
3s 2d per lb, according to position, those being rather under last 
Friday’s rates. 


INDIGO.—The few small sales made since last Friday do not alter 
prices. A rather quiet tone pervades the market. 


SHELLAC is active and some shillings dearer, with sales for 
delivery of fully 3,000 cases, latterly at 100s to 103s for TN second 
orange, March to May. To arrive, near landing or landing, 95s 
to 96s, c.f.and i., paid. Button, on the spot, sold up to 125s. 
To arrive, 97s 6d to 116s,c.f.andi.terms. AC garnet, on the spot, 
83s to 88s 6d, cash. 385 cases, by auction, were chiefly bought in. 


DRYSALTERY GOODS.—-The gambier market is firm. Sales 
have amounted to 100 tons, latterly at 19s 9d, December-January. 
200 cases China galls, to arrive, at 50s, c.f. and i. terms. 


DRUGS.—Aloes, Cape a shade dearer, Balsam peru very scarce. 
Bark steady. Camphor, more doing. Cardamoms, 1d to 9d dearer. 
Gum benjamin sold at easy rates. Ipecacuanha, 1d to 3d lower. 
Jalap also cheaper. Rhubarb and musk steady. Essential oils 


mostly neglected. Tinnevelly senna, inferior grades easier. 
Opium fully 6d to 9d dearer. 


_ CHEMICALS.—Prices are fairly steady, with a want of animation 
| inthe markets, Bleaching powder, firm, at £9 to £9 5s. Potash, 
| chlorate, 93d; mext month, 94. Acid; tartaric dull, and Foreign 

| makes easier to buy. Citric remains at 1s 5$d. Soda crystals here, 
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608 to 61s. Sulphate ammonia quoted £10 10s, being rather dearer. 
Cream tartar, first white, on the spot, quoted 79s. Quinine firmer. 
Cinchona bark plentiful. 4,200 packages, by auction, in Holland 
sold at a par with the low prices in London. 


METALS.—There has been occasional weakness in prices, but the 
markets are now steady. Straits tin sold to a moderate extent at 
£91 to £91 10s, cash. This morning’s price is £91 15s; three 
months, £927s 6d. Banca, 55, fl. The range of copper has been 
small, viz., £45 2s 6d to £45 10s for G.M.B. cash, with sales smaller 
than usual. To-day, three months is at about £45 12s 6d. English 
unchanged. Lead continues depressed. Spanish soft, £9 7s 6d to 
£9 10s ; buyers at near the former. Scotch pig-iron strong, but the 
high prices demanded have restricted business. Sales for cash in 
Glasgow have ranged from 47s 6d to 49s. This morning the quota- 
tion is 50s sellers, cash. The stock on warrants last returned at 
341,020 tons, against 504,358 tons same date in 1892. Furnaces 
in blast 66, against 77, Middlesbro’ pig, 35s, buyers; hematite, 
45s 74d. Finished iron remains without improvement. Spelter 
steady at £16 17s 6d to £17. The importers’ price of quicksilver 
remains at £6 7s 6d. Tin-plates without change. 


LINSEED.—Prices are higher in all positions, with a strong market. 
Calcutta, 45s ; February shipment, 43s 9d to 44s; March, 40s 9d to 
4ls; April to June, 39s 9d to 40s. Bombay to London, January- 
February, 44s; near, 45s to 45s 6d. A sailer cargo La Plata, 
40s. Supplies afloat from India continue to show a large deficiency 


as compared with former years. Bombay, March-June shipment, 
41s to 42s. 


TURPENTINE.—American, 24s 3d to 24s 6d ; May-August, 24s 9d to 
25s ; last four months, 25s 3d. There is a large stock here. 


PETROLEUM OIL inactive. American, 43d to 48d. Russian, 4}d 
to 43d per 8 to 8{ lbs, Imports this week rather large. 


OILs.—An advance has been paid for linseed, and the market 
closes firm at the improvement, with an upward tendency. On the 
spot, £22 to £22 2s 6d ; next two months, £22 10s. May-August, 
£22 5s. Supply moderate. Hull, usual casks, sold yesterday at £21 5s 
to £21 10s. Some recovery is paid for rape. To-day English brown 
closes at £25 15s, next two months the same. Crude cotton oil, 
after another sharp rise, is now £25 15s to £26, according to posi- 
tion. Cocoa-nut, on the spot, firm at the highest prices last paid. 
Ceylon, £28 ; to arrive, £27 5s, or rather under, c. f. and i. Cochin, 
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£29 10s and £28 respectively. Palm active in Liverpool. Here 


Lagos quoted about £35. A few sales reported in olive at £36 to 
£35 per tun. 


TOBACCO.—There has been rather more inquiry during the past 
week, but no business of importance has been done in American 
growths, for which holders continue firm at current prices. In 
substitutes little has been done. 


POSTSCRIPT. 
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COFFEE.—Importers again offered rather freely. 
barrels Ceylon sold at previous rates. 959 bags East India, 
included Naidoobatums, at 108s 6d to 116s. 


previously quoted. 2,944 bags Central 
irregularity, Costa Rica being again easier. 


barrels 325 bags Jamaica went at irregular and lower rates. 499 


bags Santos bought in. 


RICE.—A steamer cargo of 3,000 tons Ngatsein sold at 63 3d, 
April sailing, open charter ; one of 3,000 tons, Moulmein, February 


221 


$1 casks 13 


Other kinds as 
American went with 
Part of 16 casks 367 


S8UGAR.—The public sales to-day were sm1ll, including 3,483 bags 
West India, which went slowly at previous rates. 460 bags 


Queensland syrup sold at 11s 9d to 15s 6d. 











Friday Evening. 


36s 3d. 
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Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA, 
ORIENT LINE ROYAL MAIL 
STEAMERS, 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBC, 


une §F. GREEN & CO. 
MANAGERS ) ANDERSON, ANDERSON, & CO. 


Head Offices: FENCHURCH AVENUE, LONDON. 


For passage apply to the latter firm, at 5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA.) 
BRINDISI, EGYPT, ADEN,and } Every Week. 
MADRAS via BOMBAY, J 

CALCUTTA, MADRAS,COLOMBO, ) 
CHINA, STRAITS, JAPAN, | 
AUSTRALIA, NEW ZEALAND, 
TASMANIA, NAPLES, and 
ALEXANDRIA. 


CHEAP RETURN TICKETS. 


For particulars apply at the Company's Offices, 
122 Leadenhall street, E.C., and 25 Cockspur strect, 
London, 8. W. 


ALABAM A, NEW ORLEANS, 


TEXAS, AND PACIFIC JUNCTION RAIL- 
WAYS COMPANY (Limited). 
£1,050,000 “ B” INCOME DEBENTURE?. 

Notice is hereby given, that the Accounts of the 
Company. made up to the 31st December, 1892, show 
profits sufficient, after providing for interest on the 
‘**A” Debentures, to pay £2 103 per cent. on the 
*‘ B” Debentures. 

An interim payment of £1 per cent. was made in 
May, 1892, and on and after the 20th February, 1893, 
the Company’s Bankers, Messrs Glyn, Mills, Currie 
and Co., 67 Lombard street, E.C , will pay the balance 
of £1 10s per cent. (less Income-tax) upon sur- 
render of Coupon No. 4, due lst November, 1£92. 

The Coupons must be left three clear days for 
examination. 


Lists may be obtained of the Company's Bankers.— 
By order, 


Every Fortnight. 








. R. V. TOMLINSON, Secretary. 
Princes Street Chambers, 2 Princes street, 


iI London, E.C., 14th February, 1593. 
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Head Offices— 


45, Dale Street, 
LIVERPOOL. 
74, King William 
Street, 

LONDON. 


Special arrangements 
made with gentlemen 
able to introduce good 

Agents. 


LONDON & 
LANCASHIRE 
4 be 





INSURANCE COMPANY. 
| [THE STOCK EXCHANGE. 
| MEMBERS OF THE STOCK EXCHANGE are 
| NOT ALLOWED to ADVERTISE for business pur- 
| poses, or to issue circulars to persous other than their 
own principals. 

| Brokers or Agents who advertise are not inany way 
| connected with the Stock Exchange, or under the 
control of the Committee. 


List of Members of the Stock Exchange who act 
| as Stock and Share Brokers may be obtained on appli- 


| 

| cation to 

| FRANCIS LEVIEN, 
| 

| 

| 


Secretary to the Committee of the Stock Exchange, 
| Committee Room, The Stock Exchange, London, E.C. 


| + Y - 
NEW PLYMOUTH HARBOUR 

+‘ BOARD SIX PER CENT DEBENTURES, 

The Council of Foreign Bondholders hereby give 
notice, that a GENERAL MEETING of HOLDERS of 
the above Bonds is convened for Two o'clock p.m., 
on WEDNESDAY next, the 22nd instant, at the 
Council House, 17 Moorgate street, E.C., to consider 
the situation, appoint a committee, and pass the 
necessary resolutions, 

(Signed) C. O'LEARY, Secretary. 
17 Moorgate street, E.C., 15th February, 1893, 


THE QUEBRADA RAILWAY 
LAND AND COPPER COMPANY (Limited). 

Notice is hereby given, that the TRANSFER 
BOOKS of the Company’s £400,000 Six per Cent. 
Debenture Stock will be CLOSED from the 18th to 
the 28th inst., both days inclusive, for the pre- 
paration of Interest Warrants due Ist March, 

Coupon No. 13, due same date, on the Compiny’s 
Prior Mortgage (Bearer) Bonds will be PAID on 
presentation at the Commercial Bank of Scotland, 62 
| Lombard street, E.C.—By order, 

W. VONDER HEYDE, Acting Secretary. 
Company’s Office, 38 Nicholas lane, Lombard st., &.C, 
{ 17th February, 1893. 


to March, for French ports, at 6s 53d. ' 
TALLOW continues excited. 1,000 casks Australian, by auction, 
went at 2s to 6s advance ; mutton, 38s to 4ls 3d; beef, 32s 6d to 


OFFICIAL RAILWAY TRAFFIC RETURNS 
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PORTMANTEAUS, 
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BREAKFAST—SUPPER. 
} 


| 


GRATEFUL—COMFORTING. 


BOILING WATER OR MILK. 


ESTABLISHED 1818. 


HEERING’S 
‘COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 











ALLEN’S 


SOLID LEATHER 


37, WEST STRAND, LONDON, 


CATALOGUES POST FREE, 





SILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limite3). 


(GILT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Dest quality. Old 
frames re-vilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 











‘WaunensussessieshsieesnensasinoonncasnncnnsesrorenihotenesnnncteiaiesdsonieaatenthipeaieiadananedpantamaanenanatemanamnneaneyteneagimeeeemnennmnanentnmnntnasedemeannetnesDuatnatthasiSnseanite tessa cts aS aeaenangeinalaaiaseeanamasmeanaemeanentemmeataemmane 





EPPS’S 
COCOA 
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THE 


Iusurance. 
Estp. 


STANDARD && 


LIFE ASSURANCE COMPANY. 


EID cn severrrsrsssovcusssecten 1,000,000 
Loans granted on Life Interests and Reversions. 
Edinburgh : 3 and 5 street, Head Ottice. 

London: 83 King William street, E.C., and 3 Pall 
Mall East, 8.W. 


ACCIDENTS WILL HAPPEN 


The Railway Passengers’ Assurance Co. 


HAS SINCE 1849 PAID FOR 


ACCIDENTS OF ALL KINDS 
£3,200,000. 


@ Cornhill, W. D. MASSY, 
London A. VIAN, 


GRESHAM 





\ Secretaries 


ESTABLISHED 
1848. 


‘micas LIFE 
£4,850,000 OF FICE. 


THERE IS NOTHING DESIRABLE IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 


Heap Orrice: 
ST. MILDRED’S HOUSE, Poultry, 
London, E.C. 
WES8T-END Braxcu: 2, WATERLOO PLACE, 8S.W. 


ORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrics—St Helen’s square, York. 


Loxpon Orrice—No. 82 Old Broad street, E.0. 


Accumulated Fund .. 935,788 
Annual Income............ 178,003, 


J. A. CUNNINGHAME, 
Secretary and General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.C. 


Founpgp 1848. 


INVESTED FUNDS .............. 





£16,000,006 





SPECIAL ADVANTAGES TO PRIVATE INSURERS. 
THE IMPERIAL _susurance 


COMPANY Limited. FIRE. Esta. 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up,£30U,000. 
Total Funds, £1,600 000. 

E. COZENS SaAITH, General Manager. 








BSAND and CO.'S A 1 SAUCE, 


GOUPS, PRESERVED PROVISIONS, 
and 


POTTED MEATs. 
ESSENCE of BEEF, BEEF TEA. 


TURTLE SOUP, and JELLY, and 


on ee a BE “i other _< y 
GPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 


SOLB ADDRESS :— 


ll LITTLE STANHOPE STREET 
MAYFAIR, W. 














— 


YANCH SSTER CORPORATION 
- THREE PER CENT. REDEEMABLE CON- 
SOLIDATED STOCK, 

The Corporation are prepared to receive sums of 
Ten Pounds and Upwards in the purchase of this 
Stock = co Bye memo and forms of application 
may be obtained from City T 
Sianelanter ne City Treasurer, Town Hall, 
WILLIAM HENRY TALBOT, Town Clerk. 


JREQUIRED SEVERAL GENTLE- 


MEN with Foreign Banking or Commercial 
Experience, for service at the Branches in South 
America of an English Bank. Candidates must be 
in good health. Age 23 to 25 years. Preference 
given to gentlemen having a knowleoge of Portuguese 
or Spanish.—Communications to be addressed to Y.B. 
care of Street and Co., 30 Corshill, E.C. . 











| Arranged both in 











THE ECONOMIST. 


LONDON LIFE ASSOCIATION, *: .22"*: 


Funds in hand, £4,150,000. 


[February 18, 1893. 





ESTABLISHED 1806. 


The Associsation’s Half Premium system provides a maximum of assurance at a minimum of cost. 


| Premium For gach £190 ASSURANCE. 


] 
* A half (if amounting to £10) of a member's ordi- 














Age , Moiety Payable | Estimated nary premium during the first seven years may 
| Next During First | Premium remain asa loan on the policy, interest (four per 
| Birthday.,; Seven Years.” Eighth Year. | cent. only is mow charged) being yearly paid. It ia 
a aes —— anticipated that the eighth year’s premium will be 
| £ sd £ s 4. | reduced by not less than 61 per cent. (with the pro- 
25 a i } 1 0 ll | spect of further gradual reduction), and the loan 
35 : S - : - : | may then be repaid by instalments or continued at 
45 2 } , 

| £5 3 4 9 Shs 

65 2“, 3 . ae a 








CLERCY MUTUAL ASSURANCE SOCIETY. 


ESTABLISHED 1829. 
OFFICES-2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 


Patrons—His Grace The Archbishop of Canterbury. His Grace The Archbishop of York. 
PrestpENT—The Right Hon. and Right Rev. The Lord Bishopof London. Vicr-Presipent—The Lord Harris, 
CuainmaN—The Very Rev. The Dean of Westminster. Deevury-Citainman—The Hon. Edward W. Douglas. 

PuysiciaN—J. Kingston Fowler, Esq. M.A., M.D. Actruary—Frank B, Wyatt, Esq. 
Secrerary—Maithew Hodgson, Esq., 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. 


(For Qualification, see Prospectus.) 


This Society, conducted entirely on the Murua Prixcipe, offers the AnsonuTe Security of AN ACCUMULATED 
Funp oF £3,659,325 aNp aN ANNUAL INcomE OF £390,656. 


ATTENTION IS DIRRCTED TO THE FOLLOWING SPECIAL FRATURES ?— 

1.—The Annual Premiums charged are BELOW THE AVERAGE, this fact being equivalent to an IMMEDIATE 
Bonus. 

2.—The Expenses of Management are on a remarkably low scale, No Agents being employed or Commission 
paid for the introduction of business. Large sums are tous saved to the Assured Members. 

3.—The Rate of Mortality among the Members is very much lower than among the general population. 

4.—The combination of the above favourable circumstances has resulted in the return of RXCKPTIONALLY 
LARGE Bonuses to the Assured Members. The Bonus declared for the 5 years ending 3lst May, Lsvl, 
amounted to £517,000, making the total Bonu-es di-tributed £2,622,812. 

5.—The Reserves for the Society’s Liabilities have been estimate 1 on THE MOST STRINGENT BASIS FMPLOYRD BY 
ANY INSURANCE INSTITUTION IN THE UniTED Kixapom. Participating life assurances have been valued 
by the combined Institute of Actuaries’ Hm and Hm(5) Tables, with interest at the rate of 24 per 
cent. per annum, credit being taken on'y for the net premiams according to the Hm Table 

6.--Assured Members have therefore ABSOLUTE SEJUkITY with the prospect of the continuance of a iGH 
RATE OF Bonus. 


WHOLE-LIFE anp ENDOWMENT ASSURANCES aArr¥ GRANTED AT LOW PREMIUMS, WITH RIGHT OF 
PARTICIPATION IN PROFITS. 
Further information on application to the Society's Office. 
MATTHEW HODGSON, Secretary. 





FAavouRABLY REVIEWED BY OVER 80 INFLUENTIAL NEWSPAPERS. 


‘HOW to SELECT a LIFE OFFICE’ 


By G. M. DENT, F.S.S. 


“Those who are seeking an office for the pu: pore 
of assurance will do well to peruse this *dialcyue’ 
before deciding upon any particular company.”’— 
Bullionist. 

“The statistics asto endowment assurance policies 
as investmentsare highly interesting a.d convincing.” 
—Citizn 

“ The elaborate tables are distinctly valuable.”— 

Financias Times. 











“Explains with singular clearness the canons by 
| whi h the svcu.ity of an office m-y be tested and 

its prosper'ty gauged, and shows the immense differ- 
ence between the advantages offered by different 
companies.”— Manchester Examiner. 

“A valuable pamphlet on life assuranze.”—Morn- 
tng Post. 

“ A cleverly-written dislogue.”—-Law Journal, 

“ An iastructive pamphiet. ’—S/atist. 








PRICE 1s; by POST, Is id. 
JOHN HEYWOOD, Deansgate, Manchester; and Paternoster buildings, London. 





* An admirable new quarterly.” — Manchester Guardian, 


NUMBER V. QUARTERLY, PRICE 5s. 
THE 


INVESTORS’ REVIEW. 


Edited by A. J. WILSON. 


SPENDTHRIFT NEW SOUTH WALES. 

‘*RENEFICENT” AMERICAN LIFE INSURANCE, 

TeE MAXIM-NORDENFELT GUNS AND AMMUNITION CO., LTD., AND THE “SERVICES ” 
THE NAVAL CONSTRUCTION AND ARMAMENTS CO., LTD., AND THE DUKE OF DEVONSHIRE. 
ARGENTINE RAILWAYS. GROUP II. By C. E. AKERS. 

NEW ZEALAND FINANCE AND THE AGENT-GENERAL. 

NEW CREATIONS OF CaPITAL. 

THE TRUSTEES, ETC., CORPORATION ; ETC., ETC. 





FEBRUARY, 1893. 





LONDON : LONGMANS, GREEN anp CO. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Alphabetical and Terminational Order. 338,200 Words in all; 
including New English work of 53,000. 


Selected on the principle that there shall be at least two letters difference between each word, and that none 
c of the words shall be telegraphically convertible. 
Warretaw’s Teurgrara Ovrusr Orvics, 29 Lombard street, B.C. spormswoovs & Oo., 64 Gracechurch 
street, E.C.; Paumur & Hows, Manchester; James MACLEHOSE & Sons, Glasgow. 











